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OUR FOREIGN COMMERCE 
The classification of imports and ex- 
ports for June and for the twelve 
months ended June was as follows: 
Imports for June. 
1913. 1912. 
Foodstuffs in natural state and 
food animals.. $13,590,979 $17,179,174 
Foodstuffs, partly or wholly pre- 
BEPOR .ctkeeces 16,319,705 16,894,989 
Crude material for use in man- 
ufacturing .... 45,291,310 46,374,936 
Manufactures for further use in 
manufacturing 28,068,264 25,489,636 
Manufactures ready for consump- 
eee 27,523,¢ 24,773,010 
Stinsstlancous. = 24: 408,852 
Total imports. 131, 215,877 131,120,797 
Domestic exports—June. 
1913. 1912. 
Foodstuffs in natural state and 
food animals.. $9,015,447 $3,250,711 
Foodstuffs, partly or wholly pre- 
pared 23,737,499 17,997,747 
Crude material for use in manu- 
factures 29,708,193 21,929,906 
Manufactures for further use in 
manufacturing 31,453,499 30,748,028 
Manufactures ready for consump- 
tion ........... 65,749,211 59,319,482 
Miscellaneous 509,031 436,323 
Foreign merchandise exports— 
3,232,036 4,551,545 
Total exports.. 163,404,916 138,233,742 
Imports—twelve months. 
1913. 1912. 
Foodstuffs in natural state and 
food animals. . $211,458,109 $229,565,515 
Foodstuffs, partly or wholly pre- 
pared ......... 194,680,542 196,759,741 
Crude material for use in manu- 
factures 633,224,443 555,059,506 
Manufactures for further use in 
manufacturing 348,886,253 294,260,981 
Manufactures ready for consump- 
tion 410,608,036 360,745,409 
Miscellaneous 14,120,851 16,963,702 
Total {mports.1,812,978,234 1,653,354,934 
Domestic exports—twelve months. 
1913. 1912. 
Foodstuffs in natural state and 
food animals... $181,693,263 $99,689,025 
Foodstuffs, partly or wholly pre- 
pared 320,401,482 318,262,525 
Crude material for use in man- 
ufacturing 730,963,704 722,488,531 
Manufactures for further use in 
manufacturing 408,992,111 347,451,015 
Manufactures ready for consump- 
WER ccccsccces . 778,008,349 674,302,903 
Miscellaneous .. 8,447,449 8,155,832 
Foreign merchandise exports— 
37,377,791 34,002,581 
Total exports. . 2,465,884, 149 2.204,322,409 





THE VALUE OF GOOD ROADS. 


*Currency reforms and tariff reduc- 
tions are both important questions in 
the economics of life, but neither of 
these is of more importance than the 
building of good roads from the great, 
rich agricultural sections that feed the 
nation and give us our balance of trade. 

Good roads help the home, church, 
school and will benefit the health of the 
citizen. Let us think of the economics 
of good roads. We can build them and 
know the exact cost, but no horizon can 
bound the measure of their benefits. 
You can better understand the im- 
portance of good roads when you think 
that a bushel of wheat can be shipped 
from New York to Liverpool two cents 
cheaper than the same bushel can be 
hauled by the average farmer to-day a 
distance of nine and four-tenths miles. 
As the matter of transportation enters 
into the net profits of products raised 
upon the farm, the farmer must under- 
stand why he should reduce that part of 
the cost which begins at his own door. 
Good roads will increase the size of the 
haul and shorten the time of transit. 
They will save wear upon harness, 
wagons, teams, and, all in all, yield a 
greater dividend than any other invest- 
ment. From 1890 to 1900 in twenty- 
five counties with 114 per cent. road im- 
provement, there was a net decrease in 
the population of 3,112. In the same 
State, in twenty-five other counties with 
40 per cent. road improvement, there was 
a gain in the population of 31,125. In 
five States having a small per cent. of im- 
proved roads the school attendance was 
only 59 out of each 100 pupils, while 
in five States having a high per cent. 
of road improvement, there was a schoo 
attendance of 78 out of 100. This shows 
the important bearing good roads have 
upon population and schools. Poor 
roads beget poor schools, poverty, sick- 
ness; good roads beget good schools, 
prosperity and health. When a people 
establish good roads in the highest 
degree, you will find that people, all in 
all, the mest progressive, prosperous 
and intelligent in the nation. Let 
Missouri begin now and lead the way in 
this cause as it has done in most every 
other line of progressive achievement. 


*From a speech of Governor Major 
of Missouri. 


THE RISING STANDARD 


Little is ever heard concerning the 
Maldive Archipelago, which consists 
of numerous atolls or groups of coral 
islets about 400 miles west of Cey- 
lon, of which island Crown colony 
of Great Britain they are a depend- 
ency, having over them a Sultan who 
pays allegiance to and receives the 
protection of the Ceylon Government. 
The inhabitants number about 30,000 
and profess the Mohammedan re- 
ligion. Their chief industry is catch- 
ing and salting fish for the Ceylon 
market. At present the means of 
communication between Ceylon and 
the Maldives is only by small sail- 
ing boats, but it has just been an- 
nounced that the Ambassador of the 
S.altan in Colombo has been instruct- 
ed to advertise in English shipping 
papers for the purchase of a cargo 
steamer of 400 to 600 tons capacity. 
The vessel will be chiefly used for 
carrying cargo from the Maldives 
to Colombo, and it is intended to 
develop the trade in Maldivian fish 
and copra. Passenger accommoda- 
tion will, however, be provided on 
the steamer, chiefly in order that 
the Sultan’s heir and his suite may 
travel to and from the islands. The 
vessel must have four first-class 
cabins and six second-class cabins 
on the upper deck, and also a cer- 
tain amount of steerage accommo- 
cation. Electric lighting must also 
be installed, and there must be elec- 
tric fans in the first-class cabins. 
The speed required is twelve knots. 
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WO surprising things occurred last week 

in the movement toward currency and 
banking reform. Senator Owen turned 
lukewarm on the bill which he has the honor 
to hyphenate with Mr. Glass, called the 
Owen-Glass bill, and in the council of bank- 
ers at Chicago expert opinions differed ex- 
tremely as to what the effect would be if 
the bill were passed as it is. This must be 
very bewildering to the outsider. If one of 
the authors of the bill distrusts it, and the 
bankers are academically divided, what shall 
the average lay person suppose himself to 
know about it? Some eminent bankers de- 
clare the bill would cause a currency famine. 
Other eminent bankers say it would cause 
a money inflation. That was all in the 
week’s news. 

It was owing largely to the efforts of 
George M. Reynolds, the well-known Chi- 
cago banker, who had been able apparently 
to discuss the Currency bill with Mr. Mc- 
Adoo in a perfectly amiable way that a feel- 
ing of reconciliation at length prevailed in 
the Chicago conference. A resolution to op- 
pose the pending bill, root and branch, was 
lost; instead, an agreement was reached as 
to what might be done to make it acceptable 
to bankers. 

> sae 


HE country is nearer sane currency and 
banking reform than it has been at any 
time since the defects of the present sys- 
tem began to be understood. The Owen- 
Glass bill is by no means perfect; no cur- 
rency bill possible of enactment could be. 
But it is much better than when it first ap- 
peared, every amendment having helped it, 
and if it were to pass as it is, most of the 
calamity predicted by its enemies would 
never happen. Indeed, there has been too 
much talk of calamity and disaster unless 
this or that other idea of banking and cur- 
rency reform were accepted. The banker’s 
principal asset after all is his solvency. No 
legislation can take that from him, and 
no legislation can impart it to him if he has 
it not on his own account. That is to say, 
safe bankers would stay solvent, unsafe 
bankers would fail, and bankers would be 
bankers still and handle the money, no mat- 
ter what kind of bill was passed. 
ee 


ESIDES that the cotton goods trade 
was stimulated by an abnormal con- 
sumption of overalls in Missouri, that a 
new and harmless popular enthusiasm has 
been created, and that the moving picture 
record of contemporary life and manners 


denly to turn out upon the roads a quarter 
of a million citizens, untrained with tools, 
is a performance to be defended not other- 
wise than upon psychological ground. The 
waste of labor and time may have been 
necessary to enkindle a good roads spirit; 
but if half the money estimated in that 
spirit to have been spent, in labor equiva- 
lent, on the roads of Missouri in two days 
had been raised by taxation and spent prop- 
erly through the hands of engineers trained 
in road building, Missouri would be much 
further out of the mud and much less likely 
to slide back with the first rain. A Gov- 
ernor steering a road scraper is worth about 
as much as an expert road scraper man 
would be worth in the Governor’s right 
place. The average citizen with a pick is 
worth about one-quarter the pick labor he 
could afford to buy if he spent the day at- 
tending to his own business. And it is very 
well known, besides, that it is impossible 
to perform hard work on a sybaritic diet of 
fried chicken. 

Public money cannot be better invested 
than in good roads. Good roads increase the 
value of produce on the farms and decrease 
its cost to the consumer—two effects great- 
ly to be desired. But good road-making is a 
science. The time of citizens must be worth 
money. Therefore, for citizens to invest 
their time in their own amateurish road- 
making is to waste a lot of money that 
might be employed in building good roads. 
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HE ANNALIST’S curve of the basic 

price of bonds, representing the market 
tendency of a selected list of ten savings 
bank bonds, is very slowly, though steadily, 
rising. There has been no interruption to 
its improvement in the last four weeks. 
Not only are bond prices thus perceptibly 
improving, but the capacity of the market 
to absorb bonds is increasing faster. Many 
dealers and institutions have been so long 
unable freely to sell bonds “ at the market ” 
that they have been perhaps too eager to 
avail themselves of this opportunity. If 
they waited a little longer they might have 
the great pleasure of selling on rising bids. 
That is a sensation they have all but for- 
gotten. An astute banker says: “ Bargains 
are now offering in the bond market. They 
will soon disappear.” The desire to sell on 
this level of prices will presently abate it- 
self, and then, as the supply of bonds has 
not been normally increased for several 
months by new issues, prices may be ex- 
pected to improve. 

ee ee 

HE Vice President of the National Stock 

Yards at St. Louis ascribes the decline 
of cattle raising to the automobile, which 
had sins enough to bear before. Prosperity 
on the farm, he says, leads to the purchase 
of the automobile; the automobile demands 
time and leisure for which chores are cur- 
tailed, and hence the inclination of the farm- 
ers to grow crops of grain and neglect all 
those by-products which make chores, 
especially live stock. Grain crops after a 
time are laid by, whereas live stock never 
is; it must be fed and watered several times 
a day and every day in the week. 
There is something in it. The disincli- 
nation of people to do chores and their pref- 
erence for making money the easiest way 








more attention than can be bestowed upon a 


unit of the flock or herd. But when people 
are prosperous they will be heard to say 
raising a cow or two, a pig or two, or even 


hens, “‘ doesn’t seem to pay.” They are only 
unwilling to give the labor. If the capacity 
ef the American farm for growing beef as 
a by-product, by chore labor, were half em- 
ployed there would be no beef problem; in- 
stead there would be plenty of beef, for 
many years to come, and the income of the 
average farm would be increased. But there 
would be more chores to do and less leisure 
for the automobile. 
—-?F 

ULLETIN No. 49 of the Ohio Bureau 

of Labor Statistics relates that the free 
public employment service of that depart- 
ment was heavily patronized in the five 
cities of Cincinnati, Columbus, Cleveland, 
Dayton, and Toledo during the quarter 
ended June 30, 1913, and that places were 
found for 21,203 applicants, at a cost to the 
State of $3,454.21, or 16.3 cents per head. 
The service has been a marvelous success, 
but for one thing. “ The female help,” says 
the Bulletin, “has given our offices some 
trouble.” It proceeds to examine the causes: 


Girls in shops and factories to-day are work- 
ing but eight and nine hours per day What in 
comparison are the hours of a maid or domestic? 
The report comes to us that the maid do- 
mestic often works from 5 A. M. to 10 P. M. 
They are to have half a day off during the week 
and on Sunday, but when that day comes the lady 
of the house entertains with a tea party and the 
maid must serve and obey orders. She has per- 
haps arranged to go out with her friends, and 
she surely has them, for she is a good girl. She 
is still young, has still a young heart beating in 
her breast and therefore has a desire to enjoy 
herself, but she must forego all that, cancel her 


engagement, because the lady of the 


tains. She is a girl, her heart is pining for a 
conversation. All week she | 1 forward 
to that day off to tell her friends all s has to 


tell them, but silently she must stay h- 
en or dining room, helping the n ntere- 
tain her lady friends. 

The routine of a day’s domest lrudg- 
ery is studied. The tragedy comes in the 
evening, when the drudge has to ss e 
dinner she has prepared, hearing the while 
the refreshing talk of the family, in which 


she cannot take part; and “when her time 
. comes to eat ” she goes alone to the kitchen, 
where she has nothing to think of but the 
hardships of life. Then: 

* * * the dishes are yet to be wa i, this 


is 7:30 P. M., an hour more to 
after that the lawn has yet to be sprinkled while 
the family and friends are enjoying tl 


on the porch or in the parlor. This may b 

reason why we cannot get domestics, yes, S 
is the reason, for the girls have told us so, that 
that is why they prefer to go to the shops and 
factories and stay at home with their parents, 


though they practically make less mon 
prefer to be more happy. 

The writer of Bulletin No. 49, Ohio De. 
partment of Labor Statistics, never kept a 
maid servant. If he ever had, he could not 
be so mistaken as to suppose that one could 
be got up at 5 o’clock, worked all day hard 
and lonesomely, and then made to go out 
after dark to sprinkle the lawn. 
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The Straight Story 

HERE is no corporation manager but 

has a theory of his own and his corpora- 
tion’s conduct which, if it were widely un- 
derstood—merely understood and not neces- 
sarily accepted—would greatly alter the 
state of public mind toward himself and his 
work. The head of a great corporation and 
a writer of radical books on social economy, 
each strongly opposed to the other’s 
theories, may yet meet amiably in a club 
and discuss material things with perfect in- 
tellectual honesty, without calling each 
other names and without thinking one that 
the other represents predatory wealth or 
the other that the one represents predatory 


poverty. Each would be interested in the 


other’s point of view and ready to respect 


it. 

Now, that is true not because people are 
more understanding, tolerant, or amiable 
in a club than elsewhere, but because, very 
largely the corporation manager in that en- 


vironment trusts his audience, states his 
case implicitly, and, in doing so, makes it 
vital, human and interesting. Though he 


does this oftener and more effectively at 
the club than elsewhere, he does it also at 
his office, or in his home, with whomsoall 
he trusts. But he will not trust the public. 
The understanding which he establishes in 
the circle of his own life matters to him 
personally; a corresponding degree of un- 
derstanding between his corporation and 
the public would matter tremendously. It 
is not essential that a majority of his 
friends and acquaintances, or any of them, 
accept his theories; it suffices if they re- 
spect them. As between the corporation 
and the public it is the same. The thing 
first to be gained is the public’s moral re- 
spect. After that, reason replaces preju- 
dice, and a corporation that cannot survive 
the test of reason could not, in any event, 
long survive its economic disability. Any 
corporation with an honest theory of its 
own existence and conduct may find the 
public’s understanding by trying, and gain 
its moral respect by asking. 

People have a true instinct for fair play. 
To reach it the corporations have only to 
tell a straight story, tell it directly, and tell 
it implicitly. Told in that way it is bound 
to be interesting. People will read it, part- 
ly because it is interesting and partly, if 
they have the time, because they are always 
willing to hear the other side. That is the 
corporation manager’s undeveloped oppor- 
tunity. If he will talk to the public as he 
talks to his friends at the club he will be 
amazed; and the more he trusts the public 
the more it will respond. Instead, he hires 
a publicity agent, whose business it is to 
get disguised advertising matter into the 
newspapers and periodicals. So basically is 
this the publicity agent’s work that a secret 
is sometimes made of his official connec- 
tion with the corporntion, so that he may 
the more easily procure his stuff to be 
printed under misrepresentation of its pur- 
pose. When he can the publicity agent 
buys up reading columns and prints his 
matter therein as if it were the editorial 
product of the publication whose space is 
dishonestly let. It is not so much to be said 
that this kind of work is disingenuous, 
as that it is wasteful and ineffective. It 
ought to be the publicity agent’s work to 
write the case as the corporation manager 
can talk it, and then to bring it straight to 
the public, undér plain, unmistakable leg- 
ends. 

The railroads of the East are conduct- 
ing a campaign for higher freight rates. 
They have a case; it may not be perfect, but 
it is a strong case. They are telling it in 
every way but the one effective way. They 











are telling it through the Bureau of Rail- 
way News and Statistics at Chicago and the 
Bureau of Railway Economics at Washing- 
ton, but the public does not understand 
statistics and percentages, and would dis- 
believe them if it did; they are telling it 
through numerous publicity agents, whose 
work, for the reasons stated, is futile; they 
are telling it in the form of speeches to 
Chambers of Commerce and Boards of 
Trade. 

The right way would be to take thirty 
or forty pages of newspaper space every 
morning and evening in all the territory 
involved, and say, simply: “ This is our 
story. We buy this space to tell it and we 
tell it as we please, unbeholden to the favor 
of editors, without fear of politicians and 
unhampered by traditions of advertising.” 
And then in that space to tell the story of the 
railroads as any railroad President can tell 
it when he sits down with a few friends to 
talk shop from his heart. Keep figures 
out; tell the truth; tell secrets; visualize 
railroad service in its physical terms—and 
it is irresistible. 

The fight of a few Eastern railroads 
against the full crew bills of New York and 
New Jersey was on that line, and it would 
have won the day, but for the fact that it 
was not begun until the fight was lost. The 
American Telephone and Telegraph Com- 
pany is doing it, to meet that feeling of pre- 
sumption which goes always with a Govern- 
ment attack upon a corporation, and it will 
be effective, though the matter might be 
more intrinsically interesting. Wall Street 
ought to be doing it. If, when Wall Street 
is next attacked at Albany, it will take the 
trouble to tell a direct, straight story of 
how it has been “shaken down” by poli- 
ticians in the past, it will heavily discredit 
all future strike legislation. 

accent 

EOPLE are so accustomed to see won- 

derful things torn down and built over 
again on a larger scale that it takes now- 
adays more imagination to think of a build- 
ing abiding for a while than to think of its 
giving way shortly to a larger one. And 
yet we must be reaching the plane of per- 
manent improvements. Facilities not only 
are built larger each time, but better. Rein- 
forced concrete takes the place of steel; 
copper takes the place of iron; everything 
is done as if to last forever. You see it 
everywhere. And if this is not permanent 
building, in the sense of building that will 
last to the end of its structural life instead 
of being torn down in its youth to make way 
for bigger things, then it is incredibly 
wasteful. It probably is permanent; and 
in so far as it is, the abnormal demand for 
materials and labor which arises from build- 
ing things bigger every few years is at 
an end. 

eeeniiiadens 

y pemmay is no quiet like that which pervades a 

room in which the wonted hum of machinery 
has been stilled. Visitors step through on tiptoe, 
as if afraid of awakening tne echoes, and un- 
consciously lower their voices. Such a quiet, for 
instance, as has settled over the once busy execu- 
tive headquarters of the St. Louis & San Francisco 
at 71 Broadway. The green carpets still deaden, 
without reason, the visitor’s footfalls. The same 
furniture occupies the place it had before the ap- 
pointment of receivers to run the railroad. Here 
and there a desk is still used by some one who 
formerly had a voice in the management of the 
company. But there is an aching void quickly 
noticed by those whose business used to take them 
there before the crash. The soul of the organ- 
ization has flown. In the big corner room Mr. 
Yoakum’s desk and couch remain, and the Frisco’s 
name is still on the doors, but Mr. Yoakum no 
longer issues orders, and dust has settled on the 
beautiful table around which the Directors gath- 
ered. The Frisco is being run from St. Louis. 
There is no President; the Chairman has no duties; 
and the receivers report only to the Federal Court. 





Bush 


The Man Who Went to Pull the 
Missouri Pacific Out of the Mud 
and What Happened to Him for 
His Optimism—But Railroading 
Is a Wonderful Business 





UST let a railroad man become a little 

hopeful and see what will happen to him. 
If he is trying to rebuild a railroad out of 
its own earnings, because it is too poor to 
borrow, as B. F. Bush is doing with the 
Missouri Pacific, whatever happens will be 
all the worse. 

Less than three years ago Bush went to 
St. Louis to perform a miracle. That was to 
reinstate the Missouri Pacific and allied 
properties in public favor, to pull them out 
of the mud, and to make them pay. To do 
all of that with plenty of new capital sup- 
plied would be difficult enough. To do it 
without capital was a job railroad men did 
not clamor for. It had to be a man old 
enough to know how and yet young enough 
not to know better than to try. The bank- 
ers who agreed to keep the Missouri Pacific 
solvent provided they could find a wise 
head on big shoulders, both willing, found 
Bush. 

It was only this year that he began to 
see over the top of his work. The earnings 
he had saved and plowed back into the prop- 
erties were beginning to show, and, in an- 
other year, everybody should see. He did 
not boast of that. It was to be expected. 
But of another thing he boasted. Senti- 
ment in the Southwest was changing, he 
told his Directors at 165 Broadway. They 
were loath to believe it. He was more cer- 
tain of it each time he came to New York. 
It made him a disgusting optimist to some 
of his Eastern acquaintances. 

“The average man is reasonable,” he 
said te them. “ You wou’t go wrong that 
way. He’d rather be fair than not, if only 
you talk to him right. I’ve done what I 
could to meet his grievances, and I find it 
pays. When I went to St. Louis a customer 
of the railroad with a kick to make or a 
claim to file never could find the responsi- 
ble head, and was none too well received by 
the subordinates. That naturally caused 
ill-feeling to accumulate. Now it is differ- 
ent. Any patron with a grievance, real or 
fancied, can get the kind of action he wants. 
He is able to reach the man who will assume 
the responsibility. If he wants to, he can 
see me.” 

That was at first a great shock to the 
surviving patrons of the Missouri Pacific 
at St. Louis—to be politely received when 
they presented complaints. But they got 
over it and began to do more business with 
the road. Another startling innovation was 
to tell the whole truth about wrecks. That 
kind of news had been so long belittled or 
withheld that the papers were in the habit 
of underrating the official admission in 
order to get the approximate truth. It was 
expected on both sides—that is, the road 
would be governed in what it admitted by 
the expectation that the papers would un- 
derrate the statement, and the papers would 
have to do so because they knew they were 
expected to. 

Bush said: “Every railroad has wrecks, 
and the public has a right to know about 
them. Anyhow, whatever you do, it will 
know. Let’s take what is coming to us and 
have it over with.” 

He instructed the whole organization to 
tell the truth about wrecks when the papers 
asked for it. Possibly the first few Bush 
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wrecks were wonderfully exaggerated, the 
papers calculating as before; but to-day the 
official news of a Missouri Pacific wreck is 
understood to be complete and uncolored, 
the railroad taking all the blame that is due, 
and if anybody wants more news he has 
only to ask for it. 

So, what with the change he knew to 
be taking place in public sentiment, the in- 
crease he saw in Misouri Pacific business, 
the satisfaction at being able to make some- 
thing come back from every dollar of profits 
reinvested, and the prospect of having a 
much larger surplus of earnings to spend in 
the coming year, Bush was beginning to 
jeer at the pessimism of his Eastern friends 
—when two things suddenly happened to 
him. One was the Minnesota rate decision, 
which caused lower freight rates to become 
effective at once in twelve States, and the 
other was the drought in the corn belt. 
Such are the unexpected visitations which 
keep a railroad from growing too fat and 
impudent, and chasten the spirit of rail- 
road men. 


“How much corn have you lost?” Mr. | 


Bush was asked. 

“T think it will be about three hundred 
million bushels,” he said. “ Some estimates 
are much higher, but that is mine, and it is 
bad enough. It isn’t a total loss, because 
the crop will make feed where it won’t 
make corn, but all the same, the purchasing 
power of our people is reduced, and that 
means less business for the railroads.” 

“But there’s the riddle of a short crop 
sometimes being worth as much as a large 
crop, because it sells at a higher price. In 
that case it comes out of the consumer. If 
the consumers were all somewhere east of 
the Missouri Pacific you wouldn’t care?” 

“Tt isn’t anything like so bad as the loss 
we take from the lower rates made effective 
by the Minnesota rate decision,” said Mr. 
Bush, leaving a riddle to solve itself. 

“How much will that be?” 

He began to swear enchantingly, as only 
a man of huge bulk can. He did not want 
to say for publication how much the loss 
would be in dollars; but it was a lot. In one 
year it would be enough to buy 2,500 freight 
cars, or 125 engines, or new 80-pound steel 
rail for more than 600 miles of road. 

“They'll see it perhaps when it is too 
late,” he said. “ Down in Arkansas they’re 
already sorry they went into that rate low- 
ering campaign. They tell me so. But how 
much does that help? The damage is done.” 

“Where does the loss fall, really? If 
you had the money which you would have 
earned from rates as they were, what would 
you do with it?” 

“Why, we’d spend it on the road for 
productive improvements, so that in time 
we could earn a little something over our 
keep, and be able to show a surplus of 
profits sufficient to borrow on. You’ve got 
to have the earning power to borrow money. 
If we could borrow capita! we could improve 
our service to the public much more rapidly 
than we are able to do out of earnings. I 
tell them it’s not a stockholders’ question 
any more.” 

“ You can tell them that very convincing- 
ly, seeing that Missouri Pacific stockholders 
are getting nothing out of their property.” 

“It’s a public question first, and a stock- 
holders’ question last,” he said. ‘“ Unless 
there comes a real change in the public’s 
disposition, I can’t see much for the stock- 
holders ever. You’ve no idea how bad it is. 
They order us to build new passenger sta- 
tions, though they will not increase our 
earnings one dollar. In one State they de- 
mand linen covers on the upholstering; in 
the next State linen covers are insanitary 
and must not be used. In one State they 





order screen doors on; in another State they 
order screen doors off. What are you going 
to do? It’s now so upside down that I 
sometimes wonder if we are not all dream- 
ing, and if, before we wake up, we'll not be 
hauling freight on passenger trains and 
passengers on freight trains. A railroad 
is expected to do anything but to make 
money. Once, when they’d had some bad 
weather in Kansas and the farmers were 
howling, Stubbs ordered us to come up there 
and haul their stuff out for nothing. They 
were to have it all collected along the right 
of way and we were to go along and pick it 
up. Those farmers had been very prosper- 
ous for several years. They were actually 
figuring how much they would make if we 
could be forced to come up there and haul 
that stuff for nothing.” 

“Did you go?” 

“No, we didn’t go. Why should we go? 
Stubbs has since been retired to private 
life, as a lot of other men with ideas like 
his might very well be. Every politician 
who can’t think of anything else to do tries 
to get something away from the railroads 
for the people. He thinks it will pay him 
politically.” 

“Why is the average sense of fairness 
so often lacking toward railroads? ” 

“The reason is,” said Mr. Bush, “ that 
nobody owns a railroad. It’s a big, anony- 
mous thing—an institution. When people 
want to take something from a railroad it 
never occurs to them that they are injuring 
individuals. Only the corporation is in- 
jured, and that is nobody.” 

“On that basis, isn’t it the only thing 
railroads can be sure of that they will be 
kept down to starvation wages?” 

“On that basis we should all go bank- 
rupt,” he said, “ the weaker ones first and 
all in time. That of course is not going to 
happen; but it will take a big change in pos- 
itive sentiment to prevent it. Sentiment will 
change fast enough with understanding.” 

But if B. F. Bush could be pessimistic 
for more than twenty minutes together he 
would not be President of the Missouri Pa- 
cific and all its allied properties to the Pa- 
cific Coast. Ask him about the Kansas & 
Colorado Pacific Lines, which connect the 
Missouri Pacific with the Denver & Rio 
Grande at Pueblo, and instantly he forgets 
the rates at which the tonnage must be 
hauled and thinks only of the improvement 
he can see in the physical condition of those 
lines, painfully worked out with earnings. 
There isn’t any stronger mileage of its kind 
anywhere, he will tell you, though a few 
years ago it was frail enough. Ask him 
about the Western Pacific, which is beyond 
the Denver & Rio Grande, and carries the 
Missouri Pacific Lines to the Pacific, and 
instead of telling you foolish things which 
he cannot expect you to believe, he will tell 
you why, in time, that famous adventure 
must turn out as it should. Then ask him 
about drainage in the Mississippi Valley. 

“The river down there,” he says, “is 
a mountain. That is, the river itself is 
higher than the lowlands, which, as fast 
as we can get them drained, are the richest 
lands in the world. Every time they go 
into a new drainage project we have to 
stand our share, and the taxes go up, but 
afterward the business comes and it pays.” 

Drainage, political economy, engineer- 
ing, psychology—there is what you will in 
railroading! 





A half dozen manufacturing concerns with an 
annual output valued at $240,000 represent Chi- 
cago’s share in the manufacture of belts, while the 
city’s output in the manufacture of suspenders is 
placed at $500,000. A feature in the distribution of 
these articles is the growing demand for belts in 
preference to the suspender.—The Chicago Asso- 
ciation of Commerce. 





The Farmer 


Strong Language froma Washing- 
ton State Merchant Who Is in 
on the ‘Better Farming” 
Movement, bui with no Illusions 





The Hon. A. L. Rogers of Waterville, Wash., 
is a seasoned merchant who has had experience 
also as a banker in the country and for a year 
or two he has been one of the busiest of the 
leaders in the movement for better farming 
in the State of Washington. That particular 
better-farming movement does not consist 


largely of conferences in easy chairs over what 
ought to be done. It is doing things now. 
In Washington they are duplicating the Minne- 


sota work of consolidating rural schools and 
teaching country boys the science of farming 
in them, the science of farming having in it a 
lot of real work in the rich Washington loam 
of experimental farms nearby. 

Mr. Rogers may be termed a philanthropist, 


but one might not think so to hear him talk 
about farmers—the very farmers he is “‘up- 
lifting.” He has no illusions about his farmer 
neighbors. He does not believe that cheap 
money will raise big crops. He does believe 
that getting down to real farming and putting 
one’s whole mind on it, with a little inmixture 
of gumption and receptiveness for new ideas, 
will bring the farmer cheaper money, when he 


acquires more of a feeling of responsibility 
as a borrower. 

Mr. Rogers’s views have obtained a wide 
circulation without proportionate publicity 


in the Congressional Record of August 13. 
Senator Jones of Washington, with apparent 
innocence included them in a speech about the 
desirability of Federal aid for vocational 
training in schools, and got leave to print in 
pamphlet form. He spoke earnestly about 
Mr. Rogers’s work in organizing a purely local 
small-town agricultural movement that was 
very successful without outside aid of any kind. 
Then he submitted two letters written by Mr. 
Rogers to men interested in like movements 
elsewhere. Of State-aid Mr. Rogers says: 

When we first began to study these questions we 
thought we must have State aid to bring these things 
about, but now we are convinced that through the consol- 
idation of these school districts, and by the proper or- 
ganization of our public utilities, we can bring all this 
about with but little additional expense to the taxpayers 
over and above the cost of the old system of separate 
schools. Self-help is the only help that has lasting 
value. Our aim is to educate for usefulness as well as 
for honors. 

He qualifies as an expert on farm-finance 
before trying for a degree as philanthropist, 
as follows: 

I have been in the general merchandise business for 
over a quarter of a century, and I know the eastern 
Washington farmer just as though I had been through 
him with a candle. I have let him get into debt and 
furnished the brains to get him out of debt, and for the 


past three years we have gone into practically a cash 
business. We did this as much for the sake of the farmer 
as for our own. If you would sit down with the average 


farmer in the Spring and figure out the actual amount 
necessary to carry him through until Fall, and say, 
“‘ Here, Bill, is the cash; you take it and pay it out as you 
need it,’”’ I will gamble dollars to doughnuts that in sixty 
days he would have spent it all, and 90 per cent. of the 


amount would be invested in things he never intended to 
spend it for, and he would be just as inconsiderate in 
paying it back promptly when due as he was in spending 
it, and that is just the reason Bill has to pay the price for 
his accommodation. 

Also shows that he has had experience as 
a rural banker with a kind heart: 

It is true that the farmer’s paper is slow, awfully 


slow, sometimes. He can find more foolish ex- 
cuses for not paying when due, such as the bot- 
tom fell out of the well, the chimney fell off the 
roof, or the bull jumped over the moon. In the 
meantime you have intermittent periods of night 
sweats through the fear that the bank examiner 
will slip around and catch you with an overstock 
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of musty papers, (a large part of which possibly 
he has already hinted you had better place in the 
morgue; in other words, charge off to profit and 
loss account, but by gathering an increased stock 
of patience, much solicitation and prayer, you drift 
along until you strike a bumper crop, and in the 
end you generally get your money. One of the 
best and most prominent responsible farmers in 
this section bought an automobile and stood me 
off two years on a $450 grocery bill, and so it 
goes. But, take it all in all, the farmer is as good 
a risk as the merchant, artisan, and other classes, 
and is entitled to as good a rate as any one. There 
is a new day coming for the agriculturist, his sons 
and daughters are awakening to the call of the 
efficient and scientific side of his work. The 
whole system is being made over. He will in time 
have a better appreciation of credits and will make 
better use of them when he gets them, but it is up 
to him as an individual to make good, and thereby 
establish a community standard for general lower 
rates and wider extended credits, and I would 
further remark that the farming classes should 
pick the mote out of their own eyes and study the 
scientific and efficient side of their great calling 
before they criticise too deeply the business and 
professions of other classes. 


He hints that the high rates charged 
farmers for money really compare, practi- 
cally, with lower rates to merchants: 

Our bankers have always handled the farmers’ 
short-time loans, and every deserving man has had 
all he required, and the rates have always been in 
keeping with the risk; for example, if Bill Jones 
wanted $200 June 1 to pay for his Spring work, 
he gave his note, due Dec. 1, at 12 per cent. 
On Sept. 1, if he wanted $400 to carry him 
through harvest, he gave his note, due Dec. 
1, at 12 per cent. He got what he wanted when 
he wanted it—all he needed—and he virtually only 
pays 4 per cent. per annum for his accommoda- 
tions. 

Since the first of the year our banks have re- 
duced the interest rate to 10 per cent. on short- 
time loans. 

He goes on to say that the kind of credit 
2 farmer gets depends on the individual, as 
with everybody else: 

When a banker, merchant, or farmer gets a 
rating AA in Bradstreet’s it means he has a record; 
he has been tested by fire, as it were; that he 
would put his family on bread and water rather 
than to sacrifice his commercial credit. That man 
has honesty, capacities to make good, and, ten to 
one, he has the collateral. He can get anything 
he wants. I simply state these facts to show you 
that you cannot handle credits in a general way. 
Most magazine and newspaper writers handle the 
subject of credits as though it was a commodity 
that you could shovel in a wheelbarrow or haul 
off in a wagon. 

Mr. Rogers not only writes letters like 
this, but he talks like a Dutch uncle to the 
farmers themselves, and is a highly re- 
spected and well liked member of the com- 
munity. He told a deputation of farmers 
not long ago that they weren’t farming at 
all, they were just working their land for 
a rise in real estate values: 

A bunch of farmers came into my office the 
other day kicking on the rates of interest. I in- 
formed them that not one of them was a genuine 
farmer; they were simply speculators; they de- 
manded loans up to almost the actual value of the 
land, based on their earning capacity; they ex- 
pected to scratch around on the surface of the 
ground to make expenses and no improvements, 
huping and expecting that some sucker would come 
along in a year or two and give them twice what 
they paid for it. The money loaner expects and 
demands the highest rate of interest he can write 
when he goes into that kind of partnership. 

And he continues in the Congressional 
Record: 

One great trouble is the American farmer is 
not an agriculturist, but a speculator in lands; 
he values the soil to exploit it, and not for its true 
producing qualities. I need no better proof of 
this assertion than statistics from the Middle and 
New Engiand States, where you can buy farms 
for less than the cost of improvements on them. 
I know plenty of men of wealth who would be glad 
to make farm loans at 6 per cent. on twenty-five 
or fifty years’ time under the amortization plan 
of retiring the principal and interest, but men 
with capital hesitate in taking chances on the 
ignorant, shiftless, and speculative methods of the 
average American farmer; the land would be worn 
out before the mortgage became due. 





‘He thinks that farmers shouldn’t seek 
outside help and order automobiles in the 
same breath: 


I further informed these gentlemen that there 
would some day be an agricultural people living in 
this section that would be entitled to a very low 
rate of interest, but those people would not come 
to the market in an automobile—they would stick 
to the dead-axle wagon—and every time they came 
to town it would be loaded with something to sell; 
#10 when they went home they would haul back 
a load of manure to strengthen their collateral, 
so that their land would be worth as much when 
the mortgage became due as it was the day it was 
written, and thereby justify a demand for lower 
rates of interest. 

A farmer to make money has got to learn to 
tote both ways, but the biggest load must go to- 
ward the market. The wheat farmer works hard 
two months in the Spring and two months in the 
Fall, and the balance of the time he sits around 
kicking the grain man, the transportation man, 
the middleman, and the banker when he should be 
milking cows and feeding hogs, and doing diversi- 
fied farming, thereby maintaining the fertility 
of the soil and having something to sell when he 
comes to town to buy his supplies. 


Only Western philanthropists are con- 
sidered to be in good form when they talk 
about our “ premier industry” in the fol- 
lowing manner: 


The whole system is inefficient and uneconomic. 
Very few of them have made much money outside 
of the raise in values of their land. They are all 
farming on too big a scale. Under the present 
system they are destructive as hell in their meth- 
ods. They are going into debt, buying more land, 
gas traction engines, and ten-bottom plows. No 
rotation or diversification of crops—just wheat, 
wheat, wheat; simply mining the soils and selling 
the surface of their farms. The greatest trouble 
with the average farmer is that he is getting too 
much credit, and the bankers and merchants are due 
some consideration and also some condemnation 
in taking long chances in their desire to help the 
farmer and develop the country, even though they 
€o it with the idea of making a profit. 

Yoa find out that he is for the farmer 
at heart—wants to see his State really do 
things in agriculture—by reading what he 
has done for the Waterville farm school, 
and hearing his specific advice to the farm- 
ers thereabout: 


The handwriting is on the wall for the big 
wheat farmer. His days are numbered. Twenty’ 
years ago I operated a flour mill in this section. 
Our wheat then tested as high as 44 per cent. 
gluten—to-day the test runs from 20 per cent. to 
30 per cent. This is a sure sign they are wheating 
the fertility out of the soil, and diversified farm- 
ing must in time take its place. These schools 
must point out the way for the coming generation, 
and smooth the way for the wheat farmer to 
gradually change his methods. The wheat habit 
is as bad as the hookworm. We hear a good deal 
nowadays about the gasoline plow and caterpillar 
engines. I say that any man who has the credit 
end the nerve to buy one of these is an enemy to 
his community. Farming less than a section of 
land, one of them cannot be used profitably. They 
are ccming into this country, and their coming 
means the consolidation of farms already too big, 
the removal of division fences, and the working 
cf larger and larger areas of soil with no possi- 
bility of diversification of crops, and to which 
never a pound of fertilizer is added to the ground. 
Such men, when they have worked the country for 
all it is worth, will sell their holdings on slow 
notes, take their winnings, and get out of the coun- 
try, leaving a run-down farm to the community 
and to posterity. 

The Hon. A. L. Rogers, merchant, and 
without any doubt farmer, too, is in earnest 
all right about the need of agricultural re- 
form. He concludes: 

There are laws to-day regulating the business 
of so-called public service corporations, railroads, 
telegraph companies, steamship iines, &c., yet the 
soil is the very foundation upon which is built 
the great business of to-day, and to me it some- 
times looks as if we were getting at things wrong 
end to when we regulate the business of public 
service concerns and let the farmers treat the soil 
as they will, for I contend that he who is charged 
with the responsibility of tilling the soil has upon 
him a great responsibility indeed. Humanity looks 
to-day to the soil for food and clothing, and in 
this sense the farming of land is a public service. 





New Uses 


Instead of Despairing Under Lower 
Rates Prescribed by the Inter- 
state Commerce Commission and 
the Formidable Competition of 
the Parcel Post, Wells Fargo & 
Company Invent a Social Service 
to Reduce the Cost of Living 





T is so uncharacteristic of capital to take 

a hard loss in a handsome manner—espe- 
cially one for the infliction of which not 
Providence but selfish people are respon- 
sible—that any notable instance of its doing 
so is both interesting and important. The 
express companies are in a desperate dilem- 
ma. The competition of the Government’s 
uncapitalized parcel post is rapidly extend- 
ing. That alone would be bad enough. Be- 
sides, the Interstate Commerce Commis- 
sion, exercising for the first time the power 
to regulate the express business, has ordered 
a very drastic general reduction in rates. 
The earning power of the private capital in- 
vested in the express business has for the 
time being been deeply impaired. That is 
why express company shares have declined 
sc heavily in the stock market. But while 
others have talked only of the painful alter- 
natives—whether to liquidate and quit or 
continue trying to do business at the lower 
rates under protest—one company has had 
the inspiration to talk of greater social ser- 
vice. 

In the August number of The Messen- 
ger, the organ of Wells Fargo & Co., 
there is not one word of protest. Dis- 
cussion of confiscation by regulation and of 
the rights of private capital is left to the 
company’s counsel, as it should be; and all 
the space that might have been wasted to 
that purpose in The Messenger is devoted 
to a new idea. Under the head, “A Na- 
tional Problem,” which is the rise in the 
cost of living, the idea is presented thus: 

The days when Wells Fargo & Co. took its 
earliest part in the development of the Western 
States were not the days of congested cities, nor 
of great quantities of foodstuffs being moved 
from open fields and orchards—sometimes two 
or three thousand miles—to the final markets. 
The company realizes that it is now necessary to 
bring into being an organization, studying all 
the phases of the problem and moving in har- 
mony with them. To that end it has enlarged its 
former Order and Commission Department into 
the Order, Commission and Food Products De- 
partment, which came into existence Aug. 1. It 
will join hands with all forces interested in the 
research of the cost-of-living question. The 
question is largely one of the distribution of 
food products, in which the farmer and other 

producers, the distributer, the consumer, and the 
carrier are mutually interested. All these have 
a common platform in a desire to seek knowledge 
as to the solving of the foodstuffs problem, and 
the knowledge ts be gained and applied by this 
department should work a benefit to all. 

It would be strange, indeed, if the intelli- 
gent efforts of an express company to save 
its own capital investment should help to 
solve the cost of living problem, which is 
more a problem of distribution than many 
are wont to think. On this subject the com- 
pany says: 

Careful inquiry does not indicate a general 
shortage in the supply of food products; the 
difficulty seems to be that the system of distri- 
bution has not kept pace with the growth of the 
country, and that it is in many details compli- 
cated and expensive, particularly in the larger 
cities. In towns a greater quantity and variety 
of seasonable fruit, vegetables and the like would 
be consumed if there was an organization having 
definite information regarding the produce that 
could be sold and where it could be obtained in 
producing and distributing sections. It is im 
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tended that this department shall gather infor- 
mation that will enable the producer, the distrib- 
uter, the consumer, and the carrier to keep more 
closely in touch with each other, to the very 
material benefit of all. 


Service to create business may be none 
the less a real social service. Its efficiency 
is the test. Intelligently to direct food to 
its proper market is a service that the Gov- 
ernment has been solicited to perform, for 
the producer primarily and for the consumer 
incidentally ; and now the Wells Fargo will 
undertake it merely for the traffic that may 
result: 

At present there is a tendency toward indis- 
criminate shipments to points where markets 
either do not exist or have already been sup- 
plied. This results in unsatisfactory returns to 
growers, and to improve on this condition, con- 
stant communication will be maintained between 
the Food Products Department and our agents 
in those districts where produce is raised in con- 
siderable quantities. By this means advice can 
always be had well in advance of the movement 
of the crop, as to its probable volume, and the 
date when it is likely to move. This will enable 
the company to assist in finding a market and 
should result in the products being distributed to 
better advantage. In this new field the agents 
of the company will have enlarged opportunity 
for getting closer to the residents of their com- 
munities by telling them of the department and 
of what the company is trying to do through 
this medium to be helpful to the farmer and the 
producer, as well as to the consumer. 


All of this is said, not to the public, but 
to the members of the Wells Fargo organ- 
ization. They tell the public. 

In another article on “ What the Food 
Products Department Means,” by the “Com- 
merce Counsel,” there is the following 
sound contribution to the literature of dis- 


tribution: 

The system of concentration and redistribu- 
tion, by its natural effect, gives a preference to 
the large field of production on the one hand 
and the large field of consumption on the other 
hand, and very frequently fails to utilize the 
products of smaller fields of supply, and totally 
ignores, in many cases, the smaller fields of 
consumption. 

The concentration into large quantities and 
shipments into central markets have another ef- 
fect, in that there is no equitable distribution 
between the different markets of consumption, 
and, therefore, enormous quantities of food prod- 
ucts are wasted because of oversupply in certain 
markets of consumption, while others, possibly 
of equal importance, are left inadequately sup- 
plied, and these conditions are injurious both to 
producer and consumer. 

In another place the manager of the 
Food Products Department appeals to 25,000 
Wells Fargo men: 

If any Wells Fargo man does not understand 
our general special and commodity rates apply- 
ing on food products, I cannot urge him too 
strongly to learn about them at once. These 
rates are much lower than those applying on 
ordinary merchandise, and make a very favorable 
showing for the express. They have not been 
referred to in the numerous comparisons between 
express and parcel post rates, indicating that 
the existence of these low rates has not been 
generally known. 

The opportunity for the really efficient man 
in our service is here. In this new effort he can 
clearly demonstrate his worth to the company. 
In his daily round of duties he will volunteer 
information or answer inquiries regarding our 
rates and facilities in connection with food prod- 
ucts, and suggest where and how it is possible 
to secure desirable produce from points on our 
lines. 

The whole magazine is filled with the 
one idea, interestingly written and pleas- 
ingly illustrated. An idea commands at- 
tention. A communication from counsel of 
Wells Fargo & Co. on the confiscatory na- 
ture of the rates prescribed by the Inter- 
state Commerce Commission would have 
been too uninteresting to print, save at 
space rates; but the Food Products Depart- 
ment, which is an idea, gets all this space in 
Tue Annauist for nothing, and without ask- 
ing, and is very welcome to it. 





Canada Spends Europe’s Capital Here 





Borrowing Heavily in England She 
Gets More Than 63 Per Cent. of 
Her Total Imports from This 
Country—Her Adverse Trade Bal- 
ance Isa Large Proportion of Our 
Total Favorable Balance 


(Much has been recently written about Canada’s 
extraordinary adverse trade balance, which has 
been growing rapidly larger and reached the huge 
total of $287,130,040 in the twelve months ended 
April 30, 1913. It means, of course, that Canada 
has been exporting credit and importing goods. 
That is, she has been buying heavily on credit. 
Her principal source of capital is England. 
What the writer shows in the following article is 
that Canada has been spending her borrowed 
capital largely in the United States. In 1870, 
32.43 per cent. of her total imports came from the 
United States; in 1912, 63.37 per cent. Regu- 
larly we sell to Canada more than we buy from 
her, so that 45 per cent. of our total favorable 
trade balance now comes from our trade with 
Canada. Under the circumstances it may seem 
to ill become the United States to criticise the 
extent of Canada’s foreign borrowing.—Editor.) 

*De Forest Hicks. 

O one making a study of the foreign 

trade of the United States several facts 
stand out prominently. First: That while 
the total of exports and imports has ad- 
vanced without serious setbacks from 1886 
to date, the balance of trade—that is, ex- 
cess of exports over imports—has been sub- 
ject to wide fluctuations. The magnitude of 
these fluctuations is shown by the fact that 
in 1893 the United States owed other coun- 
tries in respect to its foreign trade for that 
year $18,000,000, whereas in 1908 other 
countries owed the United States $666,000,- 
000. The result of our foreign trade for 
the year ended June 30, 1913, approximates 





this banner year with a figure of $653,- 
000,000. 

An analysis of the official figures brings 
cut the surprising fact that of our favorable 
trade balance for the year ended June 30, 
1913, $294,688,869, or over 45 per cent. of 
the total, resulted from our trade with the 


Dominion of Canada, which, added to our 
trade with the United Kingdom, constituted 
a total of $596,274,236, or over 91 per cent. 
of our total trade balance. If we added to 
these figures the balances with British colo- 
nies throughout the world the percentage 


would be even higher. 

Following are trade balances of the 
United States for the past fiscal year with 
the principal countries of the world: 


BALANCE OF TRADE IN FAVOR 
OF THE UNITED STATES 


Arriving from— 


Great Britain and Ireland....... $301,585,367 
RS ee eee 294,688,869 
EE spices a9e6s.056si.6%s ees» 142,721,141 
Oe 87,728,895 
Balance of Europe........... rr 44,952,011 
Australia, New Zealand, and balance 

EE Cans cgccapsckauep.0% 37,184,859 
ein css vn vee es bekaedebess 9,222,211 
Philippine Islands ............... 4,374,545 
ES rae , 2,663,573 


BALANCE OF TRADE AGAINST 
THE UNITED STATES 
Arriving with— 
MI eB atcbikssce base's e , $22,972,258 
South America, Central America, 
Cuba, West Indies, and balance 


of North America ....... 87,847,550 
Japan, China, and balance of Asia 161,395,748 

These balances are graphically shown in 
Chart No. 1. 

The fact must not be overlooked in con- 
sidering the above figures that our trade 
with other countries in the majority of in- 
stances shows a satisfactory growth which 
is worthy of careful study at another time. 
In this article, however, we will discuss our 
trade with Canada, which, on account of its 
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CHART I.—Showing graphically the favorable and unfavorable trade balances arising from the 


trade of the United States with other countries. To the right of the vertical zero line are the net sales 
to the several countries with whom we have favorable balances; to the left are the net purchases from 


the few countries with whom we have unfavorable balances. Canada is our second best customer. 
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volume and the close association between 
the two countries geographically, and in 
many other ways, makes the study of 
especial interest. 

The following table shows in round fig- 
ures the favorable trade balances of the 
United States arising from trade with Can- 





In the past fiscal year we shipped to: 
Goods Valued at 
The United Kingdom 
Canada 


« 146,147,993 
146,100,201 


South America 
FUNG 6c cncsccaves eeceseeces occce 
The Netherlands ........... oon 
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CHART II. 
1894 to date, reading down. 
by Canada alone 


with Canada. Note the increase. 


ada and with the balance of the world from 
1894 to 1915: 
Trade with Bal- 
ance of World. 
$211,000,000 


Trade with 
Canada 
$25,000,000 
16,000,000 59,000,000 
18,000,000 84,000,000 
24,000.000 261,000,000 
51,000,000 563,000,000 
56,000,000 473,000,000 
55,000,000 488,000,000 
63,000,000 601,000,000 
61,000,000 416,000,000 

68,000,000 
390,000,000 
322,000,000 
428,000,000 
336,000,000 
574,000,000 
266,000,000 
67,000,000 
353,000,000 
330,000,000 


358,000,000 


79,000,000 

78,000,000 

88,000,000 

109,000,000 

91,000,000 

1909 84,000,000 
1910 120,000,000 
168,000,000 

coe seoennces 220,000,000 


294,000,000 


1912 


BOES cevenesivces 


These figures emphasize the wide fluc- 
tuations in our trade balance with the world 
exclusive of Canada, and that our excess of 
exports to Canada over our imports from 
that country have in the main shown a sub- 
stantial and steady growth from year to 
year. Our total trade balance with the world 
increased in the period under discussion 175 
per cent., while our balance with Canada 
grew from $25,000,000 to $294,000,000, or 
over 1,076 per cent., in the same twenty 
years. 

In the accompanying Chart No. 2 are 
shown the total favorable trade balances of 
the United States for the years in question, 
the part which Canada contrhuted to this 
balance being shown in black. This cannot 
fail to emphasize the growing importance 
to the United States of this great market 
for American products. 

So much for the balance of trade which 
the United States enjoys in her commercial 
relations with the Dominion. Let us now 
consider the aggregate value of goods 
shipped to Canada as compared with our 
shipments to other countries. 


! 


The total favorable trade balances of the United States with the world by years from 
The black portion shows what proportion has been contributed each year 
that is, the proportion of our whole favorable trade balance arising from our trade 





70,581,154 
Japan 57,741,815 
All of China 22,439,594 


Canada being part of the British Empire, 


| we might naturally assume that the bulk 
| of her imports, particularly manufactures, 
| would come from England. This, however, 





is not the case, as a study of the figures ex- 
tending over a period of years points out 
that in 1894 Canadian imports from the 
United States were $61,000,000, as com- 


| pared with $59,000,000 from the rest of the 


world, and that in each year thereafter 
Canada purchased more in the United States 
than in the rest of the world combined. 

In 1870 Canada made less than one-third 
of her foreign purchases in the United 
States. In 1912 she purchased nearly two- 
thirds here. This growth in the percentage 
which purchases in the United States bear 








to Canada’s total purchases is shown by the 
following figures: 

PERCENTAGE OF CANADIAN IMPORTS 
COMING FROM THE UNITED STATES 


These figures are of added interest when 
taken in conjunction with similar figures 
relating to foreign purchases of other im- 
portant countries: 

PERCENTAGES OF IMPORTS COMING 


FROM THE UNITED STATES 
Year 1911 
Argentina 


Mexico Netherlands .... 


Venezuela 
Colombia 


Ecuador Brazil 


France 


Switzerland .... 


While the closeness of our markets ac- 
counts largely for the proportion of Can- 
ada’s trade which we enjoy, the fact that 
Canada makes nearly two-thirds of her for- 
eign purchases in the United States empha- 
sizes the close relations between the two 
countries in a commercial way. 

It is natural that Canada should buy 
from us more than she sells to us, as the 
markets of the United States offer a larger 
variety of products than do those of Can- 
ada, and the requirements of the Dominion 
are in addition abnormally large at this 
time of extensive development in the build- 
ing of railways and in the housing of the 
large influx of population. It is, however, 
gratifying to find that the growth of trade 
between the two countries has not been one- 
sided, and that our purchases of Canadian 
products for the year 1913 were nearly four 
times what they were in 1894, and reached 
in the past fiscal year the very large total 
of $120,000,000. This figure is exceeded 
only by our imports from the United King- 
dom, Germany, France, and Cuba. 

From arother standpoint, it is interest- 
ing to find that of Canada’s total exports 
in the year 1912, (the latest figures avail- 


able,) 36.7 per cent. were purchased by the 
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CHART III.—Showing Canada’s total imports by years from 1894 to date, and the proportion 


drawn from the United States, treated in black. 
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United States, and that this percentage has 
not materially changed since 1893. In other 
words, Canada’s sales to the United States 
have increased in approximately the same 
rapid ratio that her total export business 
has increased during the twenty-year pe- 
riod. Canada’s purchases in the United 
States for the past fiscal year amounted to 
17 per cent. of our total exports. 

The large volume of Canadian purchases 
from the United States as compared with 
purchases from the balance of the world 
are graphically shown on Chart No. 3. 

Segregating our trade with the Domin- 
ion from her trade with the balance of the 
world, another interesting fact is devol- 
oped, namely, that in each year from 1893 
to 1912, inclusive, Canada’s trade with the 
balance of the world has resulted in a favor- 
able trade balance for the Dominion. 

Canada’s trade with us has resulted in 
an adverse trade balance, to provide for 
which she has pledged her credit through 
the sale of provincial, municipal, railroad, 
and industrial bonds abroad. In a rapidly 
growing country this is inevitable. 

While Canadian securities have in the 
past been purchased largely in England, 
Scotland, and on the Continent, it is grat- 
itving to know that they are becoming more 
and more widely distributed throughout 
this country, and that the United States is 
doing an increasing share of Canadian 
financing. In view of the growth of our 
commercial relations, this is not only nat- 
ural but proper. 

The importance of Canada to the United 
States as a customer, and the large figures 
which the business represents, should amply 
warrant a careful study of the general con- 
ditions existing in the Dominion, which will 
show the sound basis which she offers for 
the credit which must be extended to her 
by the financial markets of the world dur- 
ing the present period of development. The 
importance of this question and its many 
phases makes it advisable to treat this in 
a separate article, if even partial justice is 
to be done to the subject. 





*Of the firm of Coggeshall & Hicks. 
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THE RAILROADS’ 


Holding Back Orders for Rails and Equip- 
ment, Because of Tight Money 


Special Correspondence of The Annalist 

CHICAGO, Aug. 22.—Last Autumn the car 
and steel makers could not make estimates for 
the railroads fast enough. Now there is no in- 
quiry from that source, although better terms are 
obtainable. The railroads did not then buy be- 
yond their needs, which they assume to be as great 
as ever, with traffic prospects for this fiscal year 
not much less. They cannot expect another open 
Winter or appreciable gain in the ratio of net to 
gross earnings. Why their change in policy? 
Tight money. And railroads have good reasons 
other than tight money for holding back. Never 
before were so many big transportation problems 
awaiting early solution—freight rates, wages, the 
tariff, &c. One of the latest worries is over de- 
preciation requirement in case steel cars must be 
substituted for wooden ones. 

Managers find encouragement in the improv- 
ing bond market, the suspension of wage de- 
mands and juster arbitration provisions, more co- 
operation on the part of shippers, less legislative 
hostility, better public understanding of transpor- 
tation matters and their own superior performance. 
Their policy of retrenchment and minute economy 
adopted the past couple of years has produced 
tangible results without impairment of facilities 
or service. Instead of going up, freight rates 
have gone down by the usual processes of com- 
petitive attrition and bureaucratic decree, but the 
managers still hope to get Federal sanction of a 
5 per cent. general advance within the years re- 
quired for physical valuation, and they are work- 
ing together more closely and more earnestly than 
ever before to realign and reform their tariff 
sheets in such manner that the net result will be 
@ larger unit of revenue per unit of service. 





The Permanency of 
a Railroad’s Debt 


Bonds Come Due and Are Never Paid Off, 
Though the Property Itself May Have 
by That Time All Disappeared 

*William Walter Wheatley 

J hme deducting railroad operating expenses 
from the gross earnings from _ operation, 

and adding the income from other sources, there 
remained in the year 1912 $1,124,603,490 as 
the net income. How was this expended? How 
does its disposition enter into the question of rail- 
way economics? The answer to the first question 
is contained in the fact that 85 per cent. of the net 
income went to the holders of the corporate securi- 
ties, (55 per cent. to the bonds and 30 per cent. to 
the stock,) 10 per cent. went for taxes, and the 
remaining 5 per cent. for improvement reserve and 
surplus. 

We examine the record in vain to discover some 
portion of the net income being applied to the 
amortization of the indebtedness—to reducing the 
fixed charges. The record of the past 20 years— 
1890 to 1910—shows that the net capitalization 
(indebtedness) increased 85 per cent., while the 
gross capitalization increased over 100 per cent. 
During the same period no fund has been set apart 
to amortize mortgage debts for assets long since 
consumed. Each year the volume of indebtedness 
increases by several hundred millions, and the fixed 
charges continue to ascend. At the end of 1912 the 
gross capitalization stands at about $19,500,000,000. 
How much longer can this cumulative increase con- 
tinue? This question must necessarily enter into 
the consideration of the subject of railway 
economics. 

Th2 first railway in the United States (the 
Baltimore & Ohio) was chartered in 1827. The 
railway system grew until 1865, after which it 
commenced to grow with tremendous strides. The 
rapid progress of invention and discovery and the 
natural waste of wear and tear have made it neces- 
sary, about every 20 years, to rebuild and re-equip 
the entire system. Almost the entire cost of each 
one of these cycles of improvement has been paid 
for with money freshly borrowed from the public. 
The total indebtedness of the railway system to- 
day includes practically all of the plant and equip- 
ment that have been consumed since the beginning, 
in 1827. 


REFUNDING OF DEBT 


As the old mortgage debts fell due they were 
refunded by creating new and larger mortgages. 
That process is still going on, and has been espe- 
cially active during the last few years. It is 
based upon the idea of the present borrowing from 
the future: and it is predicted upon the assumption 
that the future will sanction it, but will it? 

The disposition of the net income for 1912 is 
typical of previous years. Every thing in sight is 
distributed to security holders. An insignificant 5 
per cent. is set aside for improvement reserve and 
surplus. Absolutely no provision is made to pay 
for borrowed physical assets now being rapidly 
consumed, or those that were borrowed and con- 
sumed in previous years. Everybody seems to have 
forgotten that railway capital—the plant and 
equipment—is kept alive from cycle to cycle, from 
generation to generation, as John Stuart Mill has 
shown, “not by preservation, but by perpetual re- 
production.” Every part of the plant and equipment, 
except the land upon which it rests, is used and 
destroyed twice in each generation. Those who con- 
sume it are engaged meanwhile in producing the 
revenue to replace it. Why is this revenue not so 
used ? 

Are railway bonds to be redeemed through the 
earnings? If so, when and how? Is the day of re- 
demption to be postponed indefinitely? Every sane 
economist and financier must concede that existing 
plant and equipment should, in every case, be re- 
quired to pay for itself during its life of effective 
earning power. Unless it does so, it does not justify 
its existence. Every corporation which repeatedly 
consumes and destroys its plant and equipment— 
its working capital—without reproducing it from 
current earnings, is headed straight for insolvency; 
and if it continues in the same way, no power upon 
the earth can save it. It is only a question of a lit- 
tle time. Those who think that generations yet 
unborn are going to tax themselves to pay for 
physical assets consumed by the existing generation 
for its own benefit are deluding themselves. 

Future generations will be compelled to reduce 





*From a paper on Railway Economics read be- 
fore the American Association of Railroad Super- 
intendents. 








their burdens by placing the cor] t on 
the financial operating table, and } t 
surgical operation of cutt away tl id, un- 
profitable tissue, leaving only 

capital to deal with. To create in 


50 or 100 years, secured by ta very 
vestige of which will disappear v is 
an economic crime, and should I 1- 


man law as it already i 


A BULLISH VIEW OF BONDS 
Effect of a Di:ainishing Ratio of Gold Pro- 


duction and a Long Period of Falling 


Prices Upon the Rate of Interest 


William R. Britt 

As bonds are long-term loans the probable fu- 
ture market prices of such securities will depend 
largely upon the course of money rat 

At present there is a scarcity of loanable funds 
in practically all parts of the world, but there are 
strong prospects of a world-wide t ion in 
business, and this should result in lower land, come 
modity prices, and wages, also in a notable cheap- 
ening of money, and it is my conviction that money 
will be cheap next and possibly the following year. 
By this, I mean time money. Our prospective tar- 
iff reductions may cause intense petition 
among the leading commercial nati and the 
United States will probably become a free world's 
market. American labor will no k 2 pro- 
tected by a prohibitive tariff, a r 
contest, may suffer a reduction in wag This, of 
course, will mean a lower living est, w! Id 
be beneficial to the bond market. 

If history is to be repeated, then 1 y should 
become easy, particularly as an era of y-money 
rates has always followed world-wide | money 


rates. 
crises have always been by gh-money 
rates followed by a very marked reducti Should 
an era of low money occur, then bonds should rise 
in value, and I believe this will take pla 

There is another important factor i1 


Since and including the par f 18 such 


marked 





tion which, in my judgment, is partially res; 

ble for our present high money. About 25 yea 
ago the world’s gold production began to increase 
at a rapid rate, but the output, while now large, 
has ceased to increase at the old ratio. At first 
large amounts of the precious metal found lodg- 
ment in the banks of the principal countries, and 
as credit is largely based on the ultimate payment 
of debts in gold, there was a widespread stimula- 
tion in general industry all over the world. As a 
result of this, land, commodities, and labor began 
to rise, and bonds began to fall. There > nu- 
merous reasons for believing that the conditions 








which advanced land, labor, and commodities 


ing the decline in the bond prices, are no longe 
operative; and, in fact, have been reversed, they 
being much like the rising river which continues 
to rise higher, although at the source the rains 


have ceased. 

Now, instead of being continually alarmed at 
the so-called flood of gold, as people were formerly, 
we are feeling the effect of a dearth of gold, as 






there are indications that the gold production of 
the world is no longer equal to the expanding de- 
mands of trade. India is absorbing vast amounts 
of the precious metal, which never returns, and 
many other countries have adopted the gold stand- 
ard, which has absorbed vast amounts in recent 
years. The strain of the pressure for gold is be- 
coming acute, and bankers of London and Conti- 
nental cities are attempting to devise means of 

pective 


strengthening the gold reserves of th re 
countries. 
The panic of 1907 did not thorough] 





conditions in this country. Wall Street 
substantial contribution—millions of 
the country at large did not. 

Unless history is not to repeat itself, we are 
probably entering a period of marked contraction 
in business. For the first time in many years the 
West probably must liquidate, particularly its land 


values. The position of Canada is apparently 
critical, as land values have risen very steadily. 
South America is another country which has feit 
keenly the stimulation of trade. In fact, there has 
been a wild career of overextension in 1 t in- 
tries of the world. 

I believe that the era of expan 
and that we are entering an era 
Bond prices were highest about ten years ago, and 
now, for the first time since 1902, students of po- 
litical economy can express with cor ce the 






conviction that the bond market has either turned 
or is about to turn, and that bond pri should 
henceforth show an advancing tendency 

So the safest course for investors-to pursue is 
to purchase bonds, and not stocks, as the latter 
are more dependent upon the profits of industry. 
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How the West Takes 
Its Big Loss in Corn 


Psychological and Other Effects of the 
Drought—Mob Spirit in the Grain Pits 
and Hysteria Outside 
Special Correspondence of The Annalist 
CHICAGO, Aug. 21.—Speculatively, there have 

been no spectacular losses or profits in corn, but 

very many small ones. One bad effect of the sen- 
sational advertising of the drought will be the 
encouragement of storekeepers to hold up prices 
further above the line of reasonable return. Just 
now the producers want to hold back for better 
prices, but they always scramble to unload when- 
ever prices begin to break. They are contempora- 
neously canny until the stampede starts, then it is 

“every fellow for himself.” 

September corn shorts are in a tight place, and 
even with a fair movement the next month there 
is expected to be sufficient demand from the East 
to take care of the greater part of it and prevent 
any accumulation. Chicago supplies are almost 
nil. 

Losing the surplus of an indicated crop is some- 
what like losing the paper profits in speculation. 
It often hurts more to relinquish anticipated than 
actual possessions. It is also human to value more 
highly what must be relinquished than what may 
be retained. 

THEATRICALS 
During the first few weeks of the drought the 

damage was mostly potential, and the professional 

bulls assumed a large risk. When the country saw 
extensive actual deterioration beyond repair in the 

Southwest it took the market away from the big 

traders, and last week the poise and perspective 

of the pit were replaced by hysteria. The wires 
were kept hotter than the prairie air, and trade 
talk was more superheated. Newspapers inflamed 
the mob spirit by telling of some mythical battle 
among speculative giants and their reputed fabu- 


lous profits or losses, Granger railroads rushing 
water trains to praying Kansans, auction sales of 
$1 corn at Missouri stations, and other lurid inci- 


dents. There was no need of stage setting, such as 
the bulls had provided when they introduced the 
last crop scare, the first of the season that became 


a reality, and one that exceeded their wildest hopes. 


The scene that those same bulls beheld last week 
transcended the one they staged as much as a 
theatre on fire surpasses a painted fire scene on its 
stage. It was difficu’t to distinguish between 
reality and illusion, but much of the latter was in 
evidence. The wheat trade and the cattle industry 
remained calm. 


LARGE RESERVES 

Grain receipts at primary centres have held up 
well, but they will decline unless the speculative 
trade should become demoralized. There is known 
to be a large reserve of old corn in the country, 
although the actual amount will not be officially 
reported until Nov. 1, but no corn movement of 
consequence is expected until oats thrashing is 
finished, and then it will depend upon the price 
and crop conditions. There are, say, 100,000,000 
bushels of old oats in the country also, and Argen- 
tina is supplying the Old World with both corn 
and oats, but the losses of new coarse grain crops 
have caused drastic revision of cereal values in the 
producer’s mind. Some business is being done at 
Illinois and lowa loading stations, 
above 70 cents for old mixed corn, and 60 cents 
for new corn for November-December shipment, 
and despite the loss of 1,000,000,000 bushels of new 
corn and oats as compared with last year, and a 
reduction of 9,000,000 tons of hay, the demand for 
feeding steers has continued active, with an ad- 
vance of 15 to 25 cents per hundred pounds last 
week, against an even greater decline in the gen- 
eral cattle market. Corn planters express no con- 
cern over the chance of the import duty of 15 cents 
being taken off. Argentina is understood to have 
exported about 120,000,000 bushels, leaving less 
than 25,000,000 bushels. 

There is a good trade in Spring and Winter 
wheat flour, with every prospect of its continua- 
tion. Clearances from seaboard and Gulf ports 
will be large for some time, but mostly from former 
sales. New Spring wheat arriving at Northwest 
centres is of excellent quality, due to the fine 
harvest conditions prevailing when the earliest of 
the wheat was cut. The recent harvest conditions 
throughout the entire West have been excellent. 
A bull point on wheat is the lateness of the Cana- 
dian crop. Large areas in the North were left 
uncut last year, and the grain was harvested and 
thrashed in the Spring and sold for fodder. For- 
eign stocks are light at present, and the world 
wheat situation is unusually healthy. 

Regardless of increasing wheat stocks here and 


on the basis of 





Southwest, large yields and absence of export de- 
mand there is a most friendly feeling in the wheat 
pit for the buying side of the December option, 
and the country is not selling. 

A CONDITION 

Temporary shortage of corn must be accepted 
as a condition when the highest prices relatively 
are paid for options at markets nearest the areas 
of surplus production in ordinary years, and the 
highest prices actually are paid for cash corn by 
corn belt farmers themselves, and the country’s 
largest industrial consume: corners the best cash 
corn supplies in Chicago, St. Louis, and Peoria, 
and imports hundreds of thousands of bushels 
from Argentina, the price of Argentine corn at 
Liverpool being relatively several cents lower than 
that of American corn in Chicago, as it was a few 
days ago. 

Corn may be worth 80 cents a bushel, or 90, or 
less than 70, after a while, but now is no time for 
a speculative furor in anything. It costs enough 
to finance the waste of drought, as of war, with- 
out it. Neither is this the time for indifference 
to crop loss. Tight money all over the world is 
the recognized cause of financial dullness, and 
this country’s chief hope of relief hinged on the 
new crops. There was much relief from the vast 
exports of wheat, and the most serious financial 
feature of the drought is that it has dimmed the 
export prospect. There were 77,000,000 people in 
the United States in 1901, when the corn crop 
scored its last partial failure, whereas there are 
99,000,000 now, and all are accustomed to an un- 
interrupted sequence of bountiful harvests. With- 
out care and conservation the United States can 
consume more than 2,000,000,000 bushels of corn, 
700,000,000 bushels of oats, and almost as much 
wheat. The price of wheat may yet rise on a home 
bread basis, and very soon, too. 





THE WEST’S MONEY MARKET 


Bankers See Need of Further Liquidation 
and Will Be Very Cautious 

Special Correspondence of The Annalist 

CHICAGO, Aug. 22.—Bankers feel safe, but 
none too secure. Realization of the world-wide, 
deep-seated causes of tight money restrains them 
from loosening the purse strings, except for the 
most substantial propositions of their best cus- 
tomers. This policy will continue with little vari- 
ation until American and European affairs are 
clearer. Crop moving, of course, has the first call 
on Western money until early Winter, and Mr. 
McAdoo’s ready relief will not materially reduce 
the amount of assistance usually derived through 
currency shipments from the East, which may, on 
the contrary, be even greater on that account, as 
the result of artificial stimulation of sentiment. 
The drought damage will make little difference 
to the banks here this Autumn, as their par- 
ticular responsibility is the Northwest, which has 
a splendid crop, as it had last year. The North- 
west will benefit more than ever before at the 
Southwest’s expense. 

National banks here remain out of the com- 
mercial market, but some State institutions nibble. 
Eastern conditions are reported a little easier, but 
sentimental effect of the drought has been re- 
pressive in the Southwest, while the Northwest 
will do little the next two months. Note brokers 
do not find paper accumulating, but they have 
considerable on hand as a result of limited buying 
all season. Buyers are very discriminating as to 
lines and names and maturities, avoiding business 
most affected by the new tariff, such as dry 
goods. Grocery and hardware and packing paper 
is preferred, but 6 per cent. is generally the 
minimum rate. Much trade confusion is expected 
to follow the signing of the tariff bill for a 
while. Congestion of merchandise in bonded ware- 
houses is unprecedented. Bankers say Government 
deposits may defer but cannot avert or abbreviate 
the additional liquidation in business affairs that 
violation of economic laws incurred. In the Far 
West there is an exasperating indifference to the 
financial tension in all big money centres. There 
is no sign of Western speculation, however, except 
in grain. 





The fact that the negro has “land hunger,” 
and, when he shows thrift at all, accumulates and 
manages property with skill and conservatism, has 
been shown in the instance of many individuals. 
At the annual convention of the National Negro 
Business League, held in Philadelphia last week, 
it was stated by one of the speakers that negroes 
in the United States have, since the War, ac- 
cumulated property aggregating $700,000,000 in 
value, and that the negro population, which was 
4,500,000 in 1860, with 3,600,000 slaves, has in- 
creased to 10,000,000. Only 30 per cent. of the 
negro population is illiterate now. 





A People’s Power 
of Consumption 


It Is a Revelation Even to Chicago, and Sets 
a High Minimum to the Volume of Gen- 
eral Business 
Special Correspondence of The Annalist 
CHICAGO, Aug. 22.—Not even the fierce 

drought of July and early August in the corn 

belt seriously has retarded business or weakened 

General business is about on 





business sentiment. 
a par with a year ago, when the bumper crop 
began to stimulate activity in all directions, but 
the main trend is downward. It may be argued 
that much of the present volume represents un- 
spent momentum, and some of it does, but the 
August bookings thus far by leading mercantile 
distributors and many lesser manufacturers show 
more increases than decreases. Considering the 
heavy buying of last Spring and the continuous 
policy on all sides to maintain a low level of sup- 
plies, the surprising revelation is the great con- 
suming capacity of the people from day to day 
and their sustained purchasing power, which 
shows impairment only in more tardy collections. 
Business men have come to the conclusion that the 
effect of tariff and currency agitation has been 
discounted. 

The decline in early Summer trade and traffic 
was caused by the highest money rates of the 
period for many years. Crop indications then 
were the best ever seen. That the decline did not 
go much further during the dreary weeks of dry 
hot weather, and actually seemed to halt as soon 
as money relaxed a bit, showed that the crop 
scare had not pentrated deeply, and now that the 
vast extent of irreparable damage to feedstuffs 
in the heaviest producing areas is realized, there 
is no suggestion of depression anywhere outside 
and much less there than might be expected. 

Improvement in the money market is the more 
controlling factor. 

Big industries that depend largely upon rail- 
roads for patronage are the ones that have most 
lacked new orders for months, and they fear that 
the drought has checked a renewed buying dispo- 
sition just when it began to appear. Concerns 
that depend mostly upon farmers will feel some 
effect, but disclaim worry, because their customers 


as a class are so prosperous. 





INVESTMENT RENAISSANCE 


The Improvement in the West Is a Halting 
One, but Outlook Is Good 

Special Correspondence of The Annalist 

CHICAGO, Aug. 22.—Investment experts say 
the bond market continues to re-establish itself 
after its long period of dullness, but not suffi- 
ciently to justify them in pushing matters until 
money is easier and there is less concern over 
politics. The improvement, in their opinion, would 
be more marked if the supply of available capital 
in investors’ hands were nearer normal. Savings 
deposits are declining and have been for several 
weeks, although slightly, for the first time in a 
year, and insurance companies complain of im- 
pecunious calls from their policyholders. Some 
of the money has gone into securities, but most 
of it has been for current needs or wants of small 
business people. Up to this Summer the savings 
deposits in local State banks had increased quite 
steadily, at the rate of about $15,000,000 annually 
since the 1907 panic. 

Leading bankers have been encouraging bond 
buying on the theory of cheapness and early en- 
hancement, as well as underlying stability. One 
favorable indication is the growing popularity of 
so-called “ baby bonds.” It is believed that “blue 
sky” legislation in many States, annoying as it 
may be to dealers, will have the right effect upon 
investors, who are more inclined than for years 
to scrutinize security and accept a rather lower 
net income yield. 





NATIONAL CONDUIT & CABLE COMPANY.—The 
volume of genera] business indicates active trade con- 
ditions of good dimensions, and despite some relaxing 
of demand in certain sections there is an underlying 
feeling that the country is facing an excellent business 
outlook. There has been some impairment of the corn 
crop compared with what earlier estimates indicate, bug 
agricultural prospects still remain promising. 
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Security Behind 
Mexican Rail Bonds 


An Analysis of Mortgage Coverings and 
Priorities from Amsterdam, Where 
Their Primary Market Has Been 
Special Correspondence of The Annalist 
AMSTERDAM, Aug. 14.—The publication of the 

poor earnings of the National Railways of Mexico 
for the month of June, (net $270,640, against $1,- 
117,761 a year ago,) confirmed bad rumors about 
the actual position of the company’s affairs. In- 
asmuch as the market prices of the various issues 
of the National Railways of Mexico and its con- 
stituent companies have already undergone such a 
smash that most of our investors would rather 
await further developments than sacrifice their 
holdings they are now scrutinizing the value be- 
hind the securities of the company which they have 
locked up in their boxes. 

The constituent companies of the National Rail- 
ways of Mexico have still outstanding the following 
bonds: 

A. $23,000,000 4% per cent. prior lien bonds of 
the National Railroad of Mexico, due 1957, secured 
by a first mortgage on the following lines: 





Miles. 

Laredo to Mexico City........-+e+e+0- 801.99 
Iwo branches in Mexico City..... shoes Se 
Mexico-Gonzales Line..........+. Perr e Fr 
Morelia Branch ..........--+++5 saeco Ree 
Part of the Matamoras Branch........ 74.21 
Ni) PE MORMON, oo ccc cceccccccccsnctes 81.25 
ME ois enmdlaied cinch aieds sm emien 1,283.61 


And by deposit of all the securities of 
the Texas Mexican Railway Company..161.85 
And Hidalgo & North Eastern Railroad..152.24 





Total first mortgage on.........+++ 1,597.70 
equal to $14,400 per mile. 

B. $27,280,000 4 per cent. first mortgage bonds 
National Railroad of Mexico, due 1977, of which 
$24,740,000 are outstanding, and $2,540,000 are 
pledged under the prior lien mortgage of the Na- 
tional Railways of Mexico. These bonds are se- 
cured by a first mortgage on the remaining part of 
the Matamoras Branch to the length of 131.66 
miles; and by a second mortgage on the above men- 
tioned 1,597.70 miles; and by a pledge of $4,499,000 
income bonds of the Mexican International Rail- 
road Company, which are covered by a second 
mortgage on 250.76 miles; and by a third mortgage 
on 615.71 miles. 

Moreover, the following shares have been de- 
posited as an additional security: 

$15,785,200 Mexican International Railroad 

Company. 

250,000 Coahuila and Durango Develop- 
ment Company. 

100,000 Coahuila Consolidated Coal Com- 
pany. 

275,000 Fuenta Coal Company. 

Apart from these shares, the first consolidated 
mortgage bonds are thus secured by a first mort- 
gage on 131.66 miles; a second mortgage on 
(1,597.704+250.76) 1,848.46 miles; and a third 
mortgage on 615.71 miles. 

Taking the first mortgage at $14,400 per mile, 
(the same figure as in the case of the prior lien 
National Railroad of Mexico,) the second and third 
mortgage of these bonds are in the average $10,800 
per mile. 

C. $5,850,000 4% per cent. prior lien bonds, 
Mexican International Railroad Company, due 1947, 
secured by first mortgage on the main line from 
Ciudad Porfirio Diaz to Durango, and on the 
branches to Hondo, Cuatio Cienegas, San Pedro en 
Valardeno, together 615.71 miles, or equal to 
$9,500 per mile. 

D. $7,206,500 4 per cent. first consolidated 
mortgage bonds, Mexican International Railroad 
Company, due 1977, of which $6,501,000 are guar- 
anteed for principal and interest by the National 
Railroad of Mexico. 

These bonds are secured by first mortgage on 
the Reata-Monterey Line, the Tlahualilo Branch, 
and the extension from Durango to Tapehuanes, 
together 250.76 miles. Further by a second lien 
on the above mentioned 615.71 miles. 

Calculating the first mortgage at $9,500 per 
mile, the same figures as the first mortgage or 
the prior lien bonds of this company works out, 
the bonds are secured by a second mortgage at the 
rate of $7,800 per mile. 

E. $4.499,000 income bonds of the Mexican In- 
ternational Railroad Company, secured by a second 
mortgage on the 250.76 miles, and by a third mort- 
gage on the 615.71 miles, covered by the lien of the 
Grst consolidated mortgage bonds of the same com- 





pany. Fixing the second mortgage at $7,800 per 
mile, the same figure as with the first consolidated 
mortgage bonds, the third mortgage on the road 
is equal to $4,100 per mile. The total of the $4,- 
499,000 income bonds are pledged under the first 
consolidated mortgage of the National Railroad of 
Mexico. 

F. $5,000,000 5 per cent. first mortgage bonds, 
Mexican Pacific Railway Company, due 1945, guar- 
anteed for principal and interest by the Mexican 
Central Railway Company. These bonds are 
pledged under the prior lien of the National Rail- 
ways of Mexico, and are secured by a first mort- 
gage on the line from Tuxpan to Manzanillo, 102 
miles, which is equal to $49,000 per mile. 

G. 5 per cent. priority consolidated mortgage 
bonds, Mexican Central Railway Company, due 
1939, of which there are still outstanding $1,374,- 
000. These bonds are secured by first mortgage 
on the former Mexican Central, the mileage of 
which amounted in 1908, the year of its consolida- 
tion with the National Railroad of Mexico, to 
3,224.80 miles, which works out a first mortgage 
of $430 per mile. 

There are further outstanding: $19,000 4 per 
cent. consolidated mortgage bonds due 1911, $1,347 
4 per cent. first mortgage bonds due 1911, $229,- 
000 first consolidated income bonds due 1939, and 
$23,000 second consolidated income bonds due 
1939 of this company. 

Thus far we have been looking over the se- 
curities of the constituent companies of the Na- 
tional Railways of Mexico. It was necessary to 
sum up these values to get a clear idea of the 
property left to secure the issues of the National 
Railways of Mexico itself. This company has 
issued the following securities: 

A. $109,619,315 4% per cent. prior lien bonds, 
of which $84,819,315 are outstanding, and $24,- 
800,000 have been deposited as security for the 
6 per cent. notes of 1915. The bonds are secured 
by a lien on all the properties of the company, 
subject to existing mortgages. The mileage op- 
erated during last year was 6,004.07 miles. From 
the foregoing we see that the following mortgages 
existed: 


Mileage. 
First Sec. Third 
Per mort- mort- mort- 
cent. gage. gage. gage. 
4% Prior iien bonds, National 
Railroad of Mexico..........1,597.70 
4 First consolidated mortgage 
bonds, Nuaiional Railroad of 
BD. dacs Heccos Fact aednsraen 131.66 1,597.70 
4% Prior lien Mexican Inter- 
national Railroad ........... 615.71 
4 First consolidated mortgage, 


Mex. International Railroad. . 
4 Income bonds, Mexican In- 
national Railroad ........... 
First mortgage bonds, Mex- 
ican Pacific Railway........ 
5 Priority bonds, Mexican Cen- 

tral Railway 60.46 3:00:40. 


250.76 615.71 


au 


102.00 





Tota! +++ 5,922.63 2,464.17 615.71 


Consequently, the prior lien bonds of the Na- 
tional Railways of Mexico have a plain first mort- 
gage on only (6,004.07—5,922.63) 81.44 miles, to 
which we may add: 

Miles. 
1. On account of the pledge of the entire $5,- 
000,000 first mortgage bonds, Mexican Pa- 

cific Railway, under the prior lien, a first 

Ne en nr, We Riaeaeer Pareneny en i ne 102.00 
2. On the strength of the pledge of $3,000,- 

000 out of $7,206,500 first consolidated 
mortgage bonds, Mexican International 
Railroad, about 3-7ths of a first mortgage 
Ee CUBS 6 es eadasiucdnn xs sduacamas 107.00 
On account of deposit of $2,540,000 out 
of $27,280,000 first consolidated mortgage 
bonds, National Railroad of Mexico, about 
1-11th ofa first mortgage on 131.66 miles... 12.00 


9 





Total first mort@a@e OM. 0.0 ccccccccivcsces 302.44 


Should the $1,374,000 of the Mexican Central 
5 per cent. priority bonds be redeemed, the com- 
pany should get a further first lien on 3,224.80 
miles, raising the total first mortgage on 3,527.24 
miles. 

Deducting this figure from the mileage in 
operation last year, there remain 2,476.83 miles, 
from which there were covered by second mortgage 
1,597.70 miles by the first consolidated mortgage 
bonds of the National Railroad of Mexico, 615.71 
miles by the first consolidated mortgage bonds of 
the Mexican International Railroad, 250.70 miles 
by the income bonds of the Mexican International 
Railroad, together 2,464.17 miles, leaving 12.66 
miles free, to be covered by second mortgage by 
the prior lien bonds of the National Railways of 
Mexico. 

There may be added to these 12.66 miles: 1. On 
account of the $2,540,000 first consolidated mort- 
gage bonds National Railroad of Mexico pledged 





under the prior lien mortgage National Railways 
of Mexico, 1-11th of 1,597.70 miles, about 145 miles: 
) 000 









2. On the strength of the pledge of $3.00 
first consolidated mortgage Mexican International 
Railroad, 3-7ths of 615.71 total 
of second mortgage, 421.66 1 

After deduction of this mileag are still 
2,055.17 miles, on the greater part of which the 
National Railways of Mexico has a third mortgage. 
This third mortgage covers the section of the Na- 
tional Railroad of Mexico, the length of which is 
1,597.70 miles, from which t >ducted 
145 miles, on which the Nat f Mex- 
ico has a second mortgagé e) leaving 
1,452.70 miles, and further a tl ortgage on 
part of the Mexican Inter na 6 miles, 
making a total of third mortgage on 1,703.46 miles. 
There now remain 351.71 part of 
the Mexican International Railro vhich the 
National Railways of Mexico has a fourth mort- 
gage. Summarizing, the prior li r of the 
National Railways of Mexico ar¢ i by 

Miles. 

First mortgage on..........se0. 527.24 

Second mortgage on..........2. 421.66 

Third mortgage on.......... Teer ie 

Fourth mortgage on......... ; 851.71 

TOROtCHE® 6 60cccc : : 6,004.07 
the mileage in operation during last year 

B. $66,198,000 4 per cent. ger mortgage 
bonds due 1977, of which are outstanding $50,748,- 
000, and deposited as collateral for the 6 per cent. 
notes of 1915, $15,450,000. These bonds follow in 
rank the above described prior lien bonds, but are 
secured for principal and interest by the Mexican 
Government. 

C. £5,500,000 6 per cent. due June 1, 1915, se- 
cured by $22,540,000 4% per cent. prior lien bonds 
and $15,450,000 4 per cent. general mx xe bonds 
of the National Railways of Mexi » security 





of which has been given in detail in the foregoing. 

In conclusion, the impression vailing here 
is that the prior lien bonds of the National Rail- 
road of Mexico as well as of the Mexican Inter- 


national Railroad are well secured. The value be- 
hind the 4 per cent. consolidated mortgage bonds 
of the National Railroad of Mexico is considered 
to be better than that behind the 4% prior lien 
bonds of the National Railways of Mexico, which 
will depend greatly upon the value that will be 
granted to the old Mexican Central in an eventual 
reorganization. The value of the 4 per cent. gen- 
eral mortgage bonds of the National Railways of 
Mexico is considered to be entirely depen t upon 
the security of the guarantee of the Mexican Gov- 
ernment. 


MORE ABOUT MEXICAN RAILWAYS 


In London, Financial Experts Do Not See a 
Bright Future for the Securities 






Special Correspondence of 7 { 

LONDON, Aug. 13.—It is bel d that con- 
ferences between bankers and the ex-President of 
the National Railways of Mexico have given no 
comfort as to the situatior The gl views 
which have been encouraged by th« ferences 
are not relieved by our doubts and u tainty as 
to what President Wilson’s intentio nd policy 
may be. The possibility of armed intervention we 
believe to be extremely remote, and lo not see 
what good anything else is going to do to our 
capital interests in the country. It fficult to 
see why a formal re ition of President 
Huerta, on the reverse, should make any differ- 
ence to the lively proceedings of the desperadoes 
of remote Chihuahua; or why they should take a 
joy-ride the less on the National Railw because 
Mr. Lind does or does not receive a guard of honor at 


it the dam- 


ed £2,000,- 


Mexico. Meanwhile, it is und 
age done to the national system w 
000 to repair, and there seems little prospect of 





the line getting back into full use without at least 
that much of prior lien capital put in front of pres- 
ent bondholders. The Mexican Northwestern has 


taught us to expect that. 


Renewing Short Time Notes 

The California Railroad Commission ] 
an order permitting the renewal of notes issued by 
public utility corporations for not more th 
twelve months’ period without formal applic 
for such renewal to the commission, but no such 









notes may be refunded by stocks notes or 
evidences of indebtedness with consent 
of the commission. In case the cor .d terms 
of the original notes and the renewing notes 
shall not exceed twelve months, the renewal 
may be made withgut application to the com- 
mission, but a full statement of the transaction 
must be filed with the commission immediately. 
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HE market cables from London, Paris and 
Berlin show that stock trading was as 
light on the European Exchanges last week 
as it was here. Berlin brightened up on a 
Saturday market, just as New York did, 
but neither Paris nor London had any stock 
market to speak of all week. A little anxiety 
over the Balkan difficulties, and more about 
the relations between the United States and 
Mexico, caused declines early in the week. 
Paris appeared to be mildly pessimistic over the 
situation. Interesting bits of news included 
a mysterious attempt by Mexico to borrow 
money again, failing which a desperate effort 
to manufacture a basis for exchange was made; 
also a report from St. Petersburg that Russia 
has taken all duty off imported oils for the 
remainder of the year, in the hope of breaking 
the price to Russian consumers. Saturday 
was a holiday in London. Money was very 
easy in all financial centres, at London in 
particular. 





PARIS IS WARY 








Very Little But Conversation at the Bourse, 
Though New Yerk Notes Went Well 
By Cable to The Annalist 

PARIS, Aug. 23.—Exsy mid-August money which 
permitted settlements at 2'. percent. was not enough to 
bring back to Paris investors who have been away on 
vacation. For this reason the artificially made rise 
couldn’t last. Thus Monday witnessed professional 
selling, a pessimistic mterpretation of the significance of 
Turkey’s advance over the old Bulgarian frontier. The 
apprehension over the relations between the United 
States and Mexico were added to these, and Tuesday’s 
market opened weak. Confidence returned, however, at 
the close of the day because of the reports of better 
feeling on other markets. Wednesday's session was 
devoted mostly to good-natured criticism of Dumont’s 
interview in which he took up cudgels for the French 
rente and, rehearsing previous speeches, made threats 
against all who should advise the sale of the premier 
security. 

The Bourse interprets the Finance Minister’s 


youthful verbosity as presaging another French loan. 
On Thursday all political news that came appeared to 
be more favorable. The powers were giving up their 


haggling over the possession of Adrianople, leaving a 
decision to Turkey and Bulgaria. The sequel to the 
Finance Minister’s eulogy on the rentes was in the 
nature of a surprise to him, being a fall of 50 centimes in 
the price, which was, however, recovered on Friday 
through strong supporting purchases and the strangling 
of the bears in the cash market. Friday’s news about the 
situation between the United States and Mexico was 
considered of serious import, with a special message by 
President Wilson imminent and Secretary Bryan address- 
ing both Mexican factions in regard to the safety of 
American citizens. The market dwindled to absolute 
nullity, reflecting London’s entire inactivity. 

Lacking the comradeship of London on Saturday, the 
Bourse was practically deserted, repeating Friday’s 
prices with even fewer transactions. General Manager 
Simon of the National Bank of Mexico sailed for home 
after having persuaded the Chairman and French in- 
terests, so it is said, of the necessity of not paying 
dividends at present and of taking energetie precaution- 
ary measures for safeguarding the property of share- 
holders. 

Mexican securities in Paris have been shaken up. 
The internal loan has been heavily sold on orders from 
Mexico intended to procure exchange, which is said to be 
almost unobtainable in Mexico. The strength of the new 
Chinese loan at 9814 is regarded as indicating forced 
support, as the recent Chinese borrowing of $50,000,000 
in Belgium proves that the five-power loan has been 
already swallowed without obtaiming the consolidation on 
the strength of which subscriptions were obtained. 
Moreover, the rail concessions alleged to have been 
granted to Belgians have proven the worthlessmess of the 
assurances given that the five powers would be preferred 
in the building up of public utilities. The Bourse has 





begun to wonder whether the bankers in the United 
States were wrong after all in abstaining from the loan. 

Rumors about Mexico getting a new loan of $20,000,- 
000 in Europe are not believed. It may possibly be that 
bankers are advancing privately upon the recent 6s that 
have never been issued. No public offering is possible 
since Dumont’s forced promise to the Chambers to 
prevent further issues. The rumored proposal to 
exchange Frisco 5s, part for privileged shares and part 
for 3s, the Bourse regards as extraordinary after recent 
assurances about the perfect safety of the 5s. 

As heretofore predicted, the Russian Government has 
decreed that oils may be imported duty free during this 
year for the purpose of reducing the price of oil, which 
has advanced 50 per cent. in price since January. 

The money market is nominally easier. However, 
bankers are still chary about long engagements and offers 
of short-term notes and bonds are exceptionally alluring. 
New York State bills issued in franes have been disposed 
of at about 414. 


BERLIN SHOWED ANIMATION 





Public Appeared to be Taking an Interest 
in Stocks at the Week’s End 
By Cable to The Annalist 
BERLIN, Aug. 23.—For the first time in 
weeks there was an appearance of animation on 
the Boerse to-day. Considerable activity in the 
way of short covering showed itself and the pub- 


. lic appeared to be taking a mild interest, although 


the trading was, after all, almost exclusively pro- 
fessional. 

The reason for all this was directly traceable 
to the marked easing in money which has been 
in progress all week. The report that the bank’s 
weekly statement would also be favorable stimu- 
lated dealing and the close was firm. 

Prices on the whole list were very little changed 
from Monday. Variations of more than a point 
were scarce. Canadian Pacific and Baltimore both 
closed’ a quarter above last Saturday’s figures. 
More reassuring news out of Mexico was offset 
during the week by continued uncertainty over 
the Bulgarian and Turkish situation. The stag- 
nation on the Boerse is best illustrated by statis- 
tics showing receipts during July from the taxes 
on Boerse transactions. These receipts were in 
July $56,876 less than in June and $152,810 less 
than in July, 1912. Receipts for stamp tax dur- 
ing July were $347,250 less than in June and 
$810,670 less than in July, 1912. 

The present situation in the money market is 
decidedly more favorable than last week. The 
private discount rate remains 5 per cent., but the 
tendency is downward, while daily money for the 
last two days has been 3%, against 4% last week. 
The estimates made a week ago of ultimo money 
have proved too high. The Prussian State Bank 
is loaning at 4%, and the supply of loanable funds 
is apparently ample. 


LONDON UNENTHUSIASTIC 





But Cheerful, Especially in View of the Re- 
laxation in Money 
By Cable to The Annalist 

LONDON, Aug. 23.—Only a short time ago we 
were discussing not if, but when, the Bank of Eng- 
land would raise its rate to 5 per cent. Now the 
most conservative comment about the money market 
is that the 4% per cent. rate should be maintained. 
That is some measure of the improvement that has 
taken place in the monetary outlook. The strain 
has relaxed in all directions, though perhaps more 
here than elsewhere, and certainly rather less in 
Berlin than at any other centre. There is still 
some fear of a real pinch for money in Germany 
in the Autumn. 

There is now prevalent a feeling of cheerful- 
ness, but enthusiasm is lacking. What with the 
Mexican situation, the disappointment in your corn 
ercp, the unfinished state of tariff legislation and 
the uncertainties of currency reform, we do not 


think the time propitious for running a bull specu- 
lation in American securities; but we are very 
often wrong about what is the propitious time, in 
the judgment of Wall Street, and follow what we 
have been unable to foresee. 

The embargo on new issues has been cautiously 
raised, and several offerings, including your Lake 
Shore notes, have been well received. Holders of 
the Chinese loan financed by the five powers are 
not well pleased with the new developments, and 
yet they have no cause ito complain of the market, 
which 1s well supported. 

The markets have been very dull. 


BUYING “SHORTS” IN LONDON 





Investors Have Created a Vogue for Bonds 
With Near Maturities Below Par 
Special Correspondence of The Annalist 

LONDON, Aug. 13.—Among investors the 
growing fashion for short-term securities becomes 
more pronounced. They have lost capital in de- 
preciating irredeemable stocks, and now they are 
going to get it back by investing in stocks redeem- 
able between 1920 and 1930 which stand well below 
par. Brokers find an ever-increasing demand for 
such securities as the following, which comply 
with the required conditions as to price and life. 
In the 4 per cent. group there may be mentioned: 

Redeem- Approx. 


Security. able. Price. 
L. Shore & Mich. 4% gold bonds. .1928 95% 
Minneapolis, S. S. M & At. 4%...... 1926 96 
Nor. Pac. & Gt. N. 4% col........-. 1921 97 
Un. Pac. Conv. 20-yr. 4%.....cccee. 1927 95 


But the 344% and 3% groups are more suitable, 
giving a larger margin for appreciation. In this 
group the investor has the choice of such securi- 
ties as the following: 

Redeem- Approx. 


Security. able. Price. 
Victoria (Austr.) 34%% inscribed. ...1926 92 
Cen. Pac. 3%% gtd. mortgage...... 1929 93 
So. Australia 3% imscribed......... 1926 87 
W. Australia 3% inscribed.......... 1927 86 


In these securities there is a wide choice of types, 
Colonial Government, American railroad and mu- 
nicipal, and of percentage of appreciation from 
1% to nearly 20%, in proportion to interest loans 
and security; and there is a sufficiently wide 
range of yields, from 3%% to 5%, although the 
normal yield is about 4%2%. 





UNION-SOUTHERN PACIFIC TERMS 





London Underwriters Were Greatly Pleased 
But Not Individual Union Pacific Holders 
Special Correspondence of The Annalist 

LONDON, Aug. 13.—The long-expected an- 
nouncement as to the price at which the Union 
Pacific offers its Southern Pacific stock has left 
Union stockholders unmoved. The terms are 
thought uninteresting, and it is not expected that 
many stockholders here will accept the offer. On 
the other hand, for the underwriters the terms, 
which, with a 2% per cent. commission reduce the 
price to 85%, are undoubtedly attractive enough. 
The underwriting syndicate was formed with ease, 
and twice as much could have been underwritten 
at the price had there been need. It is a huge 
block of stock, $88,000,000 worth, and the news 
that a home has been found for it, and without dif- 
ficulty, takes a weight off the mind of operators 
in the American market. 


SPECULATION IN COPPERS 





Rapid Fluctuation Due to Strike News At- 
tracts Traders to the Stocks. 


Special Correspondence of The Annalist 

LONDON, Aug. 13.—The Lake Superior strike 
has been made the occasion of a little active 
gambling in copper shares. The nerves of the 
market for the metal, where the price has been 
jumping about 30 shillings a ton, up and down, 
stimulated the share market. Metal brokers re- 
ported that the strike was bringing buyers to 
market with a rush, (they seem to have got out 
of it again at times with no less of a rush,) and 
the leading shares have risen. During the past 
month Rio Tintos have risen from 70% to 77, and 
Amalgamated from 65% to 75%. The latter are 
a better test of the state of mind of the copper 
market. The former are too much affected by 





general international] influences. 
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Half Century Mark 
of the Credit Lyonnais 


The Great French Institution Has Pros- 
pered Through Trying Situations—It 
Has Met Attempts at Political Control 


Special Correspondence of The Annalist 

PARIS, Aug. 13.—Although not the doyen of 
French banking insttiutions, the Credit Lyonnais 
has held its fiftieth anniversary. It was in 
July, 1863, that a number of Lyons mer- 
chants gathered around Mr. Henri Germain (who 
was to remain at the helm of the institution until 
his death in 1905) and founded a limited liability 
company with 20,000,000 francs capital. 

In 1872 the capital became 50,000,000 author- 
ized, and 25,000,000 paid up. The company thus 
increased, spreading its activity beyond the radius 
of its native town, throughout the country, as both 
a deposit and business bank. Then came the dread- 
ful collapse of the Union Generale which brought 
discredit on all the French banks. The Credit 
Lyonnais, which had great interests in industrial 
and real estate ventures, was compelled to reduce 
its dividend from 30 to 15 francs, and to use some 
30,000,000 francs of its reserves to write off losses. 


THE RESERVE FUND 


Thus tried by experience, M. Germain turned 
the institution into a new direction, that of a purely 
deposit bank, taking no speculative risks but those 
inseparably connected with the most careful in- 
vestment of capital. The success of this new de- 
parture was not slow and the network of agencies 
and branches soon extended to the whole of 
France, and over its borders to the principal Euro- 
pean countries excepting those of the Triple Al- 
liance. 

Since 1880 the wonderful development of the 
Credit Lyonnais is thus shown: 
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I cic anes 40 $33 138 171 35 
ene 81 360 228 83 6.20 
1890 ........ 63 677 460 139 27.50 
1895 ........106 846 522 205 30.50 
1900 ........144 1,167 760 346 50 
1905 ........172 1,597 1,030 396 650 
1910 ........158 1,901 1,280 451 60 
SOP niccwdecc 1838 2,025 1,817 411 60 
eee 198 2,129 1,411 862 65 


According to the balance sheets, the item “ se- 
curities owned,” mainly consisting of Government 
and other bonds held for sale among its customers, 
has always been kept to a very low level. Thus on 
Dec. 31, 1911, we find it at 11,257,492 francs, and 
at the close of last year only 10,803,368 francs. 


NO SPECULATION 


Special care has been taken to increase the re- 
serve fund—which had done such good service at 
the time of the Union Generale’s failure—the profit 
appropriation since 1900 being: 


Total amount of 


Net earnings. dividend paid. 


190O 2 .nccccsece - 25,348,079 25,000,000 
WOOL wcncrcccsecs 27,502,934 25,000,000 
1902 ....e000+2-. 28,121,309 25,000,000 
1903 ...ccccvcees 28,623,865 25,000,000 
1904 .nccnccccees 32,206,935 25,000,000 
1905 .......++... 28,505,547 25,000,000 
1906 ............ 34,607,448 27,500,000 
1907 2. ccccsccees 34,110,630 27,500,000 
1908 .....+-. 33,888,851 27,500,000 
1909 ........++-. 37,615,243 30,000,000 
1910 ............ 38,213,588 30,000,000 
1911 ...... ooccce 36,307,892 30,000,000 
BOER ssccacescces 40,231,879 32,500,000 


The reserve fund now totals 170,337,302 francs, 
or 68 per cent. of the capital, to which must be 
added the many more millions representing the 
difference between real value of landed property 
and doubtful credits and the reduced sum for which 
they appear on the balance sheet. 

The granite basis upon which the Credit Lyon- 
nais has been placed by its founder puts the insti- 
tution beyond most perils of all passing events. 
Its name is a byword in France, and during the 
difficult moments which we are still traversing 
the public’s confidence has never failed in spite of 
the Credit Lyonnais’s extensive connection in the 





Levant. The steady increase of its business has, 
if anything, been helped: 


Oe ———~Mliion francs, atomic 
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January ....... 165 2,066 1,400 347 
February ...... 160 2,019 1,277 346 
March ........ 150 2,042 1,403 342 
April ......... 146 2,068 1,434 342 
ap ate kwcacare 194 2,087 1,421 358 


Term deposits being a large item, it will be 
observed that “ sight liabilities” are fully covered 
by immediately realizable assets,even not includ- 
ing current account debtor. This had always been 
M. Germain’s policy and it survives him still, plac- 
ing the Credit Lyonnais on the score of mobility 
in the very premier position among the French 
and other banks. 

Such a huge accumulation of money could not 
but draw public attention to the institution which 
handles it. As long as M. Germain retained the 
chair, his enormous personal popularity was suf- 
ficent to guard off any official interference. The 
very reverence by which he was surrounded, how- 
ever, resulted in a danger for the bank’s future, 
as at his death no one of his colleagues was ready 
to assume his burden with equal energy. Official 
influence endeavored to come to the fore when an 
eminent collaborator of his succeeded him too late 
in life. Rumor attributes to the existence of this 
influence the second Chairman’s resignation, after 
only two years of office, in favor of a younger and 
stronger member of the old board, who continues 
in the old traditions of M. Germain. 

For the sake of France’s fortunes, it is to hoped 
that in spite of the great temptation which their 
strength affords to political rulers, French banking 
institutions will long remain the masters of their 
own work. Monarchical countries, such as Russia, 
may indulge in State controlled finance, the State 
being there an unchanging entity which may have 
a rule of conduct of its own. But were democracies to 
follow on the same track, they soon would lay their 
most delicate financial machinery at the mercy of 
passing politics—the worst possible leader where 
monetary interests and lasting consequences are 
concerned. 

During its life, the Credit Lyonnais, which 
chooses its employes with the utmost care, has given 
to the banking world an army of bank managers 
and financiers. This, to some extent, accounts for 
its popularity in banking spheres, as there is hardly 
one institution in Europe but has among its leaders 
some old “ Credit Lyonnais man.” 





FRENCH TAX ON SECURITIES 


Those Who Try Arbitrage Between Outside 
Markets and Paris Had Better Look Out 


Special Correspondence of The Annalist 

PARIS, Aug. 13.—The traditional turn of the 
thumb screw has been applied. Mr. Klotz, when 
Finance Minister, had opposed it, but his successor, 
our present Mr. Dumont, was compelled to let the 
proposal pass with a great majority. It satisfies 
French money-protectionism, pleases the ultra 
nationalists and fattens the budget without any 
great outcry among the big crowd—the quantity 
of voters that count—for it only touches the bor- 
rowers, and, only indirectly, the French investor. 

Here is the substance of the new law: “A 
stamp duty on foreign Government securities is 
established at 3 per cent. on face value, for all 
those securities which shall not have been already 
stamped in due time according to preceding legis- 
lation, viz: 0.50 per cent. before Jan. 1, 1899, 1 
per cent. before April 1, 1907, or 2 per cent. before 
Aug. 1, 1913. As an exception the stamp will be 
of 2 per cent. only on those Government securi- 
ties which are quoted at less than 50. The Cham- 
bers will fix in future, year by year, the ratio of 
stamp tax to be levied.” 

However, unless other leading financial coun- 
tries follow the French example we may soon see 
French capitalists neglecting altogether the Paris 
issues of international loans, in order to subscribe 
for the very same security abroad some two or 
three points lower, the difference in stamp. When 
this does occur what will happen to the French 
powerful influence as “controllers of borrowing 
countries? ” 

A warning must be given, meanwhile, to arbi- 
trage operators; in buying abroad with the inten- 
tion of selling in Paris, let them carefully see 
that the date and amount of the French stamp are 
in order as, otherwise, they will soon discover that 
the expected profit has turned into a snug little 
loss through the part played by a 3 per cent. 
stamp deduction. 





London’s Jealous Eye 
on the Gold Supply 


Probably Enough to Go Around, as Was 
Hardly to be Expected, and Yet Proph- 
ecy to That Effect Is Hazardous 


Special Correspondence of The A 

LONDON, Aug. i3.—We are just at the crit- 
ical time when the probabilities about money in 
the Autumn begin to grow clear. It is no simple 
problem that has to be faced in calculating those 
probabilities. The price of loans h Novem- 
ber, the critical month of scarcity, will depend 
upon bank rate and the strength of the Bank’s 
reserve. At present, thanks to tl inexpected 
import of sovereigns from South America, the re- 
serve is at such a level as to suggest that unless 
there is some unusually keen demand for gold 
in some part of the world there will be no unusual 
stringency in November. We ha then to look 
abroad and see whether there are any possible 
claimants for gold who look menacing. Here is 
a part, but only a part, of the considerations in- 
volved in the necessary cosmopolit survey. We 
rule out New York now, because of the Treasury’s 
promise to make loans to the | We more 
than suspect that Brazil tal large 
part of the gold which she has a 
soon as the coffee bills begin to She i 
already trying to borrow here on Treasury bills 
so as to check the outflow of gold 

Egypt is expected to come early fo vereigns, 
and to come often. A month ago her needs were 
expected to be normal and late; but big loans to 
the Turkish Government by the Tobacco Regie 
and to Constantinople by a French bank, (Perier 
& Co.,) have drained Alexandria of more gold than 
it can spare, besides taking £600,000 hence, and 


Egyptian exchange has suddenly weakened in con- 
sequence. Already £200,000 in gold has been sent 
back thither from the Bank, and this is probably 
the beginning of regular shipments. The discount 
rate in Berlin is rising and the exchange falling, 
and we expect that Germany’s seasonal purchases 
of bar gold may be greater than usual and ear- 
lier. In the background is the fact that trade 
goes on booming away, and that gold keeps flow- 
ing out into circulation and refusing with odd 
persistency to come back. There are many other 
minor circumstances which affect the outlook. 
These are but a few of the chief to be considered 
by the would-be prophet. The general conclusion 
therefrom is that borrowers will have a hard- 
worked time in November, only not so much so 
as we thought in May. 





ENGLISHMEN BREATHE EASIER 
See Mexican Imbroglio as the Only Dark 
Possibility in the Near Future 
Special Correspondence of The Annalist 

LONDON, Aug. 13.—Mexico is the prin- 
cipal political worry which we have left, and the 
city’s state of mind is that of pleased and grateful 
surprise at the rapidity with which the clouds, 
which were so thick at the beginning of June, 
have cleared away. The continuing causes of in- 
flammation have been removed, and although we 
have to pass through a time of convalescence and 
of some of the secondary troubles which follow 
fever there is no reason why we should not be 
about again, at least after Christmas. The chief 
secondary trouble to come, of course, is the fund- 
ing of Europe’s floating debt for the war. Of the 
Balkan States, Greece and Servia began to fish 
here for loans on Treasury bills the day after 
the peace of Bucharest, without any success. Oth- 
erwise loan operations have not begun yet, nor 
will they, it is probable, until September, and then 
in Paris. In the meanwhile operators on the 
Stock Exchange think that after keeping specu- 
lation put away for so long and the market swept 
and bare, they have surely earned a little latitude. 
Rather, perhaps, dealers think that the operators 
will think that soon, and are putting prices up 
cautiously in preparation. 





Farm Credit in Australia 


The Monetary Times of Canada this week prints 
a report made by a Canadian representative in 
New South Wales, describing the system of State 
aid to agriculture in Australia: 

All the Australian States have established systems 
under which financial assistance is rendered to farmers. 
The funds for the purpose of making advances are gen- 
erally raised, by the State Governments, through the 
issue of inscribed stock, mortgage bonds, or as invest- 
ments made by the State savings banks. The condi- 
tions under which loans kre granted to agriculturists and 
the maximum amounts of the advances made vary com 
siderably in the several States, 
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GAUGES OF PRODUCTIVE ACTIVITY 


Copper and and Iron_ Produced 


July — Calendar Year —— 

1913. 1912. 1912. 1911. 
Tons of pig iron........ 2,560,646 2,410,889 29,383,490 23,316,711 
Pounds of Copper....... 138,074,602 137,161,129 1,581,920,287 1,431,938,338 


American Copper Consumed 





—— July - —— Calendar Year —— 

1913. 1912. 1912. 1911. 
BS haw, Ibe. .ccccccinss 58,904,192 71,094,381 819,665,948 709,611,605 
Exported, Ibs. ......... 78,480,071 60,121,331 746,396,452 754,902,233 
a aes 137,384,263 131,215,712 1,566,062,400 1,464,513,838 

Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 

P. ast Same Week —Sept. 1 to Latest Date.— 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales. . 102,580 75,359 13,716,252 15,949,081 
American mill takings..... 58,248 15,130 5,309,057 5,520,046 
165,553 121,965 14,083,642 15,480,082 


World’s takings* . 
*Of cotton grown in America. 





Rate of Productive Activity 


——End of July.—— ——End of June.—-— 














; 1913 1912. 1913. 1912. 
Daily pig iron capacity, tons.. 81,657 78,653 88,020 81,411 
U. S. Steel’s orders, tons......5, 399, 316 5,957,079 5,807,317 5,807,685 
Building Permits 
—-July, 117 Cities.— ‘rete 138 Cities.- 
1913. 1912. 191: 1912. 
$61,811,433 $76,639,771 $77 085, 083 $89,585,794 





rings were 


is a consumer's | 











FINANCE 
——— Same 
Past Week. Week Before. Year to Date. Period in 1912. 


Sales of stocks, shares. 1,133,564 2,073,430 56,019,981 84,194,582 
>: pele ad f a. {| High 70.80 High 71.65 High 79.10 High 84.65 
Av. price of 50 stocks 4 Tow 69.86 Low 69.69 Low 63.09 Low 75.24 


Sales of bonds... $339,891,300 $493,447,500 


Aver age net yield of ten 
_ Savings bank bonds... 4.280°% 4.285% 
New security issues...$11,000,000 $90,486,600 
ae 
7Mean yield this year to date. 


—_— 


$5,328,000 $7,485,000 

74.24% *4.10% 
039,007,487 $1,487,298,470 
$251,711,000 $129,496,550 
* Average yield for 1912. 








MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 

Percentage figures show gains or losses in comparison with a year before. 

The past week. P.C. The week before. P.C. The year to date. P.C. 














1913 ......$2,794,521,15 + - 0.4 $2,788,849,219—10.1 $109,690,586,984 — 0.8 
yy 30,021,5 + 12.1 3,101,011,888 + 7.4 110,523,772,766 + 6.5 
2,525, 3.7 2,890,253,692 +10.9 103,779,615,825 — 0.3 
43 } = 57.6 21.7 104,046,145,639 - - 0.3 
a gE OPP 3,319,97 2°6 133 } 7 $,093,844,025 +24.1 104,420,170,852 + 28.5 
a Ee 23.41 904.183 2,487,769,598 —11.4 81,286,934,010 —17.6 
BeOS cbaees 2,399,841,209 2,805,261,062 + 5.0 98,626,000,233 — 3.5 
Number ef Idle Cars 
Aug.1, July15, June 30,Nov. 7, Aug. 1, Aug.3, Aug.4, Aug.5, 
i9ls 191s. 1915. 1912. 1912. 1911. 1910. 1909, 


.58,.455 69,405 63,704 *51,169 56,510 128,088 105,564 207,004 


All freight cars 
+Date of busiest’ use of cars in the year. 


*Net shortage of cars. 


Gross Rail Earnings 








*Second We First Week tAll §All 
n August in August June. May 
This year ......... $8,337,579 $9,030,672 $121,804,981 $56,259,465 
Same last year..... 8,154,129 8,763,739 114,135,112 50,768,776 
Gain or loss.... +$223,450 $266,933 + $7,669, veg + $5,490,689 
12.8% +3.0% + 6.7 +10.8% 
*24 roads. 726 roads. {40 roads. §46 roads. 








THE CREDIT “POSITION 


Cost ‘of " Money 


Last Previous Since Jan.1. —Same Week— 
Week. Week. High. Low. 1912. 1911. 

Call loans in New York..1%@2% 2 @2% 7 1 2%@3 2 @2% 
Commercial discounts: 

Sera 514 @6 6 6% 4 5 @5%4 @4% 

| a 6%@7 7 7% 4% 6 @6% 5%4@5% 

Philadelphia ......... 6 @64%2 6 @6% 6%4% 5 @5% 4%4@5 

OSS 6 @6% 6 e* 6% 4% 5 @5% 41%4@ 5 

Minneapolis ..........6 @7 6 @7 - 6 6 

New Grigee. .<cccccs 7 @8 7 @8 8 6 6 @8 6 @8 

New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 

CNN oe ode cial $1,929,646,000 $1,789,476,000 $430,053,000 24.03% 
Week before ............ 1,925,567,000  1,783,935,000 429,271,000 24.06% 
Same week, 1912........ 2,042,455,000 1,918,601,000 448,768,000 23.39% 
This year’s high......... 1,999,530,000 1,855,320,000 443,700,000 25.12% 

on week ended......... Feb. 8. Feb. 8. June 28. jane 21. 
This year’s low.......... 1,858,698,000 1,697,891,000 392,750,000 23.13% 

on week ended......... Jan. 4. Jan. 4. Jan. 4. Jan. 4 


Reserves of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions) 


June 4 Apr 4 Feb 4 dune 14, June 7 rome 30, . ane July 15, May 20, 
909. 1908 1907 


Loans & discounts. $6, 143 $6, 78 $6, 1 25 $5, 954 $5, 611 $5, 430 $5, 036 $4,616 $4,631 
OS RE i ERS 915 888 933 945 895 # 821 886 849 691 
P.c. of cash to loans. 149 144 15.2 15.9 15.1 15.1 17.6 184 149 


A Week's Commercial Failures 









































Week Week Week Ended 

Ended Aug. 21. Ended Aug. 14. Aug. 22, ’12. 

To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
SN ee sara ae adale a Ainoen 8S 38 107 36 105 34 
BUD ccccccewnncesesee< 68 18 84 24 76 23 
CD Lean cawiroade seen ® 54 25 46 18 68 23 
POD hvcescavawennes.on 37 10 35 15 30 11 
United States ...........247 81 272 93 279 91 
Canada ...ccce SO ee 38 16 38 11 21 13 

Failures by Months 
1913. 1912. 
July. June. July. June. 
DR. i kdb tackscectedneds 1,169 1,145 1,230 1,006 
RARDEEIOR cccccccccccccess $20,325,705 $20,767,625 $16,098,460 $12,847,711 
—-Seven Months.--—_. 
1913. 1912 2. 
ee CCRT EPEC LET ET CC ee Te Tere 9,332 547 
Liabili SE POTEET CO ee ee eet $153,234 966 $123,361'4 "4: 32 
—_— oo 
“OU R FOREIGN TRADE 
- July. 
1913 1912. Year 1912-13. Year 1911-12. 
Exports ..ccccccess $160, 515, 941 $148,885,335 $2,465,761,910 $2,204,322,409 
Imports ...cc.sees. 139,261,227 145,666,738  1,812,621,160  1,653,264,934 
Excess of exports $21,254,714 $3,218,617 $653,140,750 $551,057,475 
Imports and Exports at New York 
——-Exports. Imports. —— 
1913. 1912. 1913. 1912. 

Latest week ....... .. $14,834,851 $9,731,567 $17,516,674 $19,748,332 
Year to _date.......... $580,472,266 $519,930,149 $599,664,909 $614,267,948 








W EEK ?S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1. 1912 1911. 
Cement: Portland, dom.; per 400-Ib. bb1.$1.58 $1.58 $1.58 $1.58 $1.315 $1.461 


Copper: Lake, per pound .. . 1775 .1450 16125 £1597 1328 
Cotion: Spot, middling upland, per Ib. .1215 .1340 .1170 .1255 .144 -130 
Hemlock: Base price per 1,000 feet. 24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. -1875 19 .1650 1775 175 147 
Petroleum: Crude, per bbl. ee 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton. .16.65 18.15 16.40 17.275 §15.94 15.71 
Rubber: Up-river, fine, per pound...... .92 r.0s .78 .93 1.13 1.31 
Silk: Raw, Italian, classical, per pound. 4.60 4.60 3.90 4.25 3.84 3.88 
Steel billets, at Pitsburgh, per ton..... 25.00 28.50 25.00 26.75 22.38 21.45 
Wool: Ohio X, per pound. .es.e..+..--- 26 Ww 26 28 .29 >} 
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VM F ° Clearing House Institu tions 
Money and Finance | , cage | 
ctual Condition Saturday Morning, Aug. 23, with Changes from the 
Previous Week 
ONEY was notably easier last week, particularly for mercantile saci aa eg P27 te Trust Cos. _ ——All_ Members. 
‘a x . a ans ... i, ’ . 2, J 063,061, = 3 ¥ $8,956,000 
oans. Commercial paper was in demand in large quantiles. | peposits.. 1,382,917,000 + 14,031,000 409, 864,000 1,792,781,000 +10,713,000 
Call loans in the Street were at very easy rates. Betterment in invest- | Cash .... = + 1,048,000 61,935,000 129,382,000 + 485,000 
. pe . eserve.. 26.57 —.19% 15.11% 14.95 11 
ment demand was spoken of, but while bonds moved up in price there | surpius. 21,717,750 — 2,459,750 455,400 22,173,1 200.408 
was no great volume of sales on the Stock Exchange. The city banks | Cire''t'n. 45,336,000 — 747,000... rr 4 7,060 
showed gains in loans and deposits and were still gaining at the week Loans, Deposits, and Cash Compared 
end. The trust companies were losing loans and deposits, but not Taking the Clearing House banks alone, because the trust companies have 
enough to offset those of the banks. no Clearing House record back of 1911, the items, loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
4 Loans. Deposits. Cash Loans ) | 
«a - soar (ast 
Bank Clearings eS  — _ y— o —y o 
7002: i, 308,000 1,428,417,000 374,791,000 1908,. 1,286,591,300 1,388,124, 906 41 0,181,700 
_~ 1911.. 1,348,845,000 1,395,379,000 383,903,000 1907.. 1,088,152,000 1,048,383.600 272,072,300 
For the week ended Saturday noon. Reported by Telegraph to THE ANNALIST | 1910.. 1,248,254,000 1,283,503,200 370,934,000 1906.. 1,071,182.800 1.053.851.70) 267,753,000 
Year's — eee 
—Thirty-fourth Week.— —Thirty-four Weeks.— Change. Wr ae + CWA a) . aoe 
1983. 1912. 1913. 1912 PO EMBERS OF CLEARING HOUSE ASSOCIATION 
Central reserve cities: NATIONAL AND A iS. Aserace Kia 
New York ...... $1,483,099,379 — $1,596,539,169 — $61,654,859,202 — $63,956,086,712 — 3.6 os le —— aa ee 
Chicago ........ 288,196,409 266,964,570 10,456,843,029 9,806, 499,365 + 6.6 sachin “ we , ess Legals Re- 
St. Louis ...... 70,230,320 72,769,941 2,636,169,913 559,285,692 + 2.6 etl rss , , peng i 
, Profits. Discounts. Deposits Specie r. ¢ 
—_— a tank of N. A., N. B. A..... 280, 1 20,392 $18 , $4 S67 26.7 
Total 3 c.r.cities.$1,841,526,108  $1,936,273,680 $74,747,872,144 76,321,871,769 —2.5 | Bank of Manh. Co yen od oe ar es eemeg 
. Me . eeeecesers '’ * 30,310, 4 ‘ ; ) 100 a 
Reserve cities : 2h8 se Mechanics’ National Bank... 4,178,300 20,176,000 , . : 
Baltimore ...... $32,271,801 $52,287,657 — $1,308,492,042  $1,236,071,271 + 5-4 | Merch. & Metals Nat. Bank.. 14,873,700 56,905,000 : re 
Boston ......... 130,225,946 138,659, 054 5,864,745,140 8.3 | Bank of America... "| 7,988,100 28,935,000 cagys pap pode iy 
Cincinnati ...... 21,744,600 866, 168,050 887,132,050 — 2.4 | National City Bank cy 55,516,100 “mane eae epee ) 5,887,000 25 6 
Cleveland ...... 21,387,199 20,587,628 831,465,363 722,190,395 +15.1 Chemical National Bank. ne 10,410,400 28,521,000 4 ay Pap ae ara 
Denver ......... 8,770,139 7,764,084 307,579,200 b +0.04 Merch. Exch. Nat Bank. +6 1,126,800 "6.524 000 "¢ wags : 
Detroit ........ 25,400,046 20,886,774 861,523,157 +19.0 | Nat. B. & Drovers’ Bank.... 427.200 1,890,000 109 "ian ee 
Kan. City, Mo. 54,782,698 46,6:19,818 1,800,201,069 + 8.0 | Greenwich Bank 4547/200 8,529,000 aera py pape . 
Los Angeles .... 20,113,100 810,317,864 +11.0 Am. Exch. Nat Bank SiS 9.536 400 43 on, 000 pesmi - zs a es 
Louisville ...... 729 t 479,016,776 r + ON | gee: mtue xe gece porrtag yo £3,308,000 11,656,000 9 
: ? ctrl “ nes a Nat. Bank of Commerce.... 41,526,400 135,762,000 117 Onn 34 416.000 2 
Minneapolis .... 17,762,109 741,227, 692,886,656 + 7.0 | pacific Bank... 1,475,400 4,746,000 45% ) " . 
New Orleans ... 17,996, 42: 605,601,958 657,024,770 —7.8 | Chat. & Phe. Nat. Bank... 3.502.500 18,514,000 18 897.6 a ae 
Omaha ........ 15,215.569 573,480,694 612,605 +71 | People’s Bank ... ee 8 B00 @ 186 000 ie ieee gi dan be slg 
<p lle _ Soave F gee 7 BANK see seeseeeees 7 5,6 186, 2.181.000 620.000 28 
Pamees Iphia .... ve ge 127,995,581 ——— yng — + : Hanover National Bank...... 17,536,600 74,263,000 81 000 21,081,000 25.7 
Pittsburgh ..... 49,195,147 1,950,655,157 1,783,300,524 + 9-4 | Citizens’ Cent. Nat. Bank 4,844,800 22,239,000 21,083,004 5 57 26.3 
St. Paul ........ 9,442,190 10,213,335 , 030 352,551,922 — - . Sestenas Semmes Daek...... saneee suamaaes - a - one - 
San Francisco .. es 117,337 47,599,043 pry - . snagooee Bp ea Market & Fulton Nat. Bank. 2,925,200 8,925,000 8,6692,00 2,218,000 25.5 
era 12,123,904 11,247,945 413,022,584 375,168,771 +10.1 Metropolitan Bank ......... 3,817,200 13,407,000 mrporees cana aaa 
Ssies a oo Corn Exchange Bank....... 8,908,000 51,944,000 61,322.00 1 so 00 3 
‘otal 17 reserve ° Imp. & Traders’ Nat. * ” 26,65 23,.909,0 8.016.000 983 
cities ........ $651,166,346 $620,853,433  $24,444,102,950 $23,828,773,077 + 2.6 4 cage at at. Bank Seno oo 23,009, 16,000 25.3 
2 + PAK BANK. .ceeseenses . lot, ’ ’ Lot, y 16,000 25.6 
a . East River Nat. anacd 317,200 472,00 155,004 67,000 24.7 
Grand total ....$2,492,692, 454 $2,557,127,113 $99,191,975,094 $100,150,644,846 — 1.0] pouty ‘National oo 10 948 100 a a — By Bet: ; = A 
Né scecce 045, 3, 161,008 29,095, 001 6SS 00K 26. 
RECAPITULATION Second National Bank...... 3,701,500 13,334,000 12,242,00 251,000 26.6 
The thirty-fourth week of this year compares with the thirty-fourth week of last | First National Bank........ « 82,020,200 112,465,000 101,154, 00% 25,084,000 24.6 
year as follows: Irving National Bank....... 7,299,800 37,591,000 38,414,000 9,910,000 25.8 
UE SUNG GUND oo o.c cise cc cdccswedasesesnes Decrease $94,747 or 4.9% OS TORE. okkcinnsves ste - 1,025,400 3,219,000 00K $35,000 . 
I DINO IID ne ono Wines vcs scccnnnesacoabones Increase 50,312,913 or 4.9% | N. Y. Co. National Bank.... 2,512,700 8,449,000 & 381.000 1.999.000 
Total twenty cities, representing 89% of all reported German-American Bank .... 1,433, 900 4,017,000 3,549,00 1,074,000 
RES RE er OEE TET i ..Decrease 64,434,699 or 2.5% | Chase National Bank........ 93 046, 000 111,459,00¢ 4 000 30.5 
The elapsed thirty-four weeks of this year compare with the corresponding thirty- Fifth Avenue Bank ........ ‘ 13,972, 06 0 TL 
four weeks of last year as follows: German Exchange Bank.... 3,601,000 3,442,000 852,000 24 : 
Three central reserve cities ............0.secceccecsees Decrease $1,573,999,625 or 2.5% | Germania Bank ............- 5,063,000 5,819,000 1,485,000 25.5 
Seventeen reserve cities ...... 2.2.6. .eeseeeee oseccesees Increase 615,329,873 or 2.6% | Lincoln National Bank...... 2,742,100 14,284,000 14,4233, 006 000 25.9 
Total twenty cities, representing 89% of all reported Garfield National Bank..... 2,293,100 8,872,000 9,0231,000 285,000 26.4 
IIE hie cs cmon ndesecs pak ba sik apes a Snel Decrease 958,669,752 or 1.0% Fifth National Bank..... Se 746,100 4,008,000 4,002, 00K 170,000 4 2 
—> Bank of the Metropolis...... 3,211,600 11,744,000 11,278,000 2,867,000 25.4 
EUROPEAN BANKS LAST WEEK West Side Bank............. 1,042,100 3,848,000 532,000 1,149,000 25.4 
Seaboard National Bank.... 3,439,100 23,298,000 27,166,000 7,2 Wm) 26.7 
AD Liberty National Bank...... 3,745,500 24,174,000 26,436,000 6,583,000 24.9 
BANK OF ENGLAND N. Y. Produce Exch. Bank.. 1,860,300 8,911,000 10,441,000 2 0 25.7 
1913. 1912. 1911. DEGRA TRE a pina ccuiss deinen 1,587,700 18,392,000 25,704, 04 25.1 
eer socscncccces S4Z 201 B11 £40,912,288 £40,933,462 | Security Bank ...........6.. 1,423,400 12,191,000 14,542,00 64,000 24.5 
Reserve ........... ccccccccce. 31,403,000 30,108,153 29,503,397 | Coal & Iron Nat. Bank..... 1,543,700 6,670,000 6,732,000 1,702,000 25.3 
Notes reserved ......... cccce. 29,846,000 28,729,695 28,348,045 | Union Exch, Nat. Bank..... 1,994,100 8,782,000 8,555,000 2,117,000 24.8 
Reserve to liabilities........... 585% Yo 49 % Yo 57% % | Nassau Nat. Bank, B’klyn.. 1,153,700 7,236,000 5,897, 00 1,515,000 25.7 
Circulation ........ eecéeenss Saree 29,254,135 29,880,065 -—— ; 
Public deposits ............... 10,342,000 17,543,751 8,070,267 All banks, average....... $340,783,200 $1,365,031,000 $1,377,:359,000 $36,769,000 26.85 
Other deposits ........ secsess “a,cnneee 42,889,028 43,546,744 - - - 
Government securities ..... ... 12,453,000 15,267,655 14,967,286 Actual total, Sat, A. M...$340,783,200 $1,371,172,000 $1,382,917,000 $367,447,000 26.57 
MES ccineeresin ceeds 27,813,000 35,103,2 25,225 3 
Other securities —— ee _—— TRUST COMPANIES—Average Figures 
ere 4%% 3% 38% Guneus aes Leg: Bi 
Tw’ Al . ae 0g a te 
BANK OF FRANCE pace 9 Aa — 
1913. 1912. 1911. Profits. Discounts. Spe Deposits 
Francs. Francs. Francs. Brooklyn Trust Co......s.- $5,071,500 $24,232,000 0 $2,866,000 $2,417,000 
Nata be desie ere nao Baa olaieos 3,420,917,000 3,301,450,000 3,183,175,000 | Bankers Trust Co....... eee 24,874,500 122,864,000 9 14,759,000 13,005,000 
NR ea tn Ne ie 627,968,000 791,000,000 845,600,000 | U. S. Mort. & Trust Co...... 6,455,200 36,208,000 29,321,000  4,401,00 $,805,000 
Circulation ......... oeececee + -D;420,844,000 5,036,248,255 4,962,989,875 | Astor Trust Co..........+ e+e 2,458,400 18,495,000 = 12,812,000  — 1,892,001 2,222,000 
General deposits .............. 727,911,000 652,434,281 561,430,894 | Title Guar. & Trust Co..... 16,355,100 32,884,000 9,711, 2,959,000 3,838,000 
Bills discounted ............... 1,425,443,000 1,042,856,505 983,175,179 | Guaranty Trust Co.......... 33,863,500 149,388,000 14,764,000 20,890,000 
Treasury deposits ............. 327,691,000 345,038,440 289,740,851 | Fidelity Trust Co...........+ 2,324,000 7,371,000 884,004 762,000 
Advances ...... ae ree ee 723,918,000 674 470,276 636,649,390 | Law. Title In. & Trust Co... 9,776,200 17,105,000 1,788,000 1,318,000 
DS Wn 6 ics ccc anccces 4% 3% 3% | Colum.-Knick. Trust Co..... 9,165,400 46,345,000 735,000 4,173,000 
- _ People’s Trust Co..... TT TT 4 15,228,000 14,056, 00 2 1,865,000 
Dave OF CEneeee ‘ New York Trust Co..ccccess x 43,089,000 28,961,000 4,35 4,591,000 
1913. 1912. 1911. Franklin Trust Co....ccscess 2 180, 500 9,167,000 7,343,000 1,12 993,000 
Marks. Marks. Marks. Lincoln Trust Co.......e.... 1,512,109 9,640,000 8,312,000 1,232,000 —-1,005,000 
Gold and silver...........+..+.-- 1,460,267,000 1,289,300,000 1,202,248,000 | Metropolitan Trust Co....... 8,114,000 21,237,000 = 11,418,000 1,730,000 1,881,000 
Note circulation .............. 1,810,789,000 1,627,520,000 1,537,560,000 | Broadway Trust Co.......... 2,300,800 11,367,000 ~=—-10,747,000 1,639,000 1,969,000 
Discount rate..............++. 6% % 4% a . tees 
BANK OF NETHERLANDS APOREIB 6506. sednceunned $141,939, 700 , $564,615,000 $412,117,000 $62,284,000 $65,734,000 
Week Ended Aug. 9 1913. Actual total, Sat. A. M...$141,939,700 $563,061,000 $409,864,000 $61,937,000 $71,262,000 
1913. 1912. 1911. Average Figures. Actual, Saturday.— 
} Dutch Dutch Dutch Specie. Legal T’ders. Speci zal T’ders. 
Guilders. Guilders. Guilders. | Banks ......... seceseseeceeess+$294,211,000 — $73,558,000 $294,144,00 73,303,000 
ok dL eee keneneoe.s 147,292,872 143,977,640 142,137,460 Trust companies ..eccecssese---. 55,545,000 6,739,000 55,232.00 6,703,000 
a. re a bites acwen> qv aanaee aeari tee 20,196,669 ers es 
Bills discoun Se 880, O71, 71,187,672 Total : $349, 756,000. $80,297,000 $19,376,000 $80,006,000 
Advances .......ccccccceccess 81,288,973 75,419,817 69,843,896 ei = 
Circulation ....... bodtcstceoes SORES 290,151,545 281,213,120 —- 
Deposits ......... Siidee ree, 2,892,864 3,697,352 5,254,939 MONEY AND EXCHANGE 
ww... ........... i 5% 4% 3% i paeiees 
COURSE OF FOREIGN SECURITIES Money rates at New York during the week were as folloy On call, 
Range for 1913 1% @2% per cent., renewal rate 2%; 60 days, 3%@4'% per cent.; 90 days, 
Last Sale. te fede. Range for 1912. ost per cent.; six months, 5@5% per —_ —— exchange ri anged 
rom $4.8635@$4.8655 for demand, $4.8675 (close) for 60 days, and $4.868: 
Argentine 5s ..... SSP ES SHON .6:4 99'%@ 96 100 @ 95% | (close) for cables. Exchange on New York at domestic centres ruled thus: 
British Consols ............+-. 73% 75% @ 72% 79 3-16@ 72% ; ; = 
Chinese Railway 5s............. 92 85 95%@ 90 Boston. Chicago. St. Louis. Sar. Francisco. 
French Rentes, 3 per cents...... 58.22% 89.50@ 83.35 95 @ 88.50 | Aug. 18 ............ par 25¢ discount 10c discount 40c premium 
German Imperial 3s............ 73% 77% @ 72% 82 @ 75% | Aug. 19 ceccece POF 25c discount i par {0c premium 
Japanese 44s .............++.. 88% 90% @ 83% 93%@ 89% | Aug. 20 ........-6.. par 15c discount 5c discount 10c premium 
Republic of Cuba sao tognoers- aa 1024%@ 99% 104 @101% | Aug. 21 ...00..--... par 20c discount Be discount 40e premium 
Russian 4s, series 2............. 90 91%@ 88 95 @ 86% | Aug. 22 ..cccoccees- par 20c discount 5c discount 40c premium 
United States of Mexico 5s...... 90 95%@ 90 974%@ 95% | Aug. 23 ..cccccccsees par 20c discount 5e discount 40c premium 
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The Stock Market 


ITH very dull and light trading and only small fractional changes 

from day to day, the stock market last week closed with a small 

net gain over the week-end average of Aug. 16. Apparently the market 
was not affected adversely by further discussion of the effect on general 
business of the corn crop shortage, or opinion is that wheat, our “ cash ” 
grain, will compensate in trade-making for the corn. The overnight scare 





from Huerta’s “ultimatum” caused some flurry; technical market | 


considerations connected with the Union-Southern Pacific certificate 


distribution were another influence; the European markets and te | 


easier money situation were encouraging factors. But all in all, the 
stock market last week was a “ waiting market.” 


STOCK MARKET AVERAGES 
The average quotations of twenty-five leading railroad and twenty-five 

Industrial issues and of the two groups of stocks combined: 

1913. 
RAILROADS 
High. Low. Mean. Last. 
Saturday, Aug. 16.. 82.16 81.59 81.87 81.99 
Monday, Aug. 18... ret 82.16 82.42 82.48 
Tuesday, Aug. 19......... 83.37 82.08 82.22 82.28 
Wednesday, Aug. 20......82.54 82.19 82.36 82.36 
Thursday, Aug. 21........ 82.36 81.82 82.09 81.99 
Friday, Aug. 22..........82.49 81.54 81.86 81.96 
Saturday, Aug. 23........82.39 81.96 82.17 82.27 
INDUSTRIALS 
Saturday, Aug. 16 58.43 57.80 58.11 58.39 
Monday, Aug. 18 58.92 58.60 58.76 58.73 
Tuesday, Aug. 19......... 58.44 58.09 58.26 58.30 
Wednesday, Aug. 20......58.66 58.33 58.49 58.45 
Thursday, Aug. 21........58.68 58.47 58.57 58.52 
Friday, Aug. 22..........58.51 58.19 58.35 58.45 
Saturday, Aug. 23........58.86 58.48 58.67 58.72 
COMBIN®ED AVERAGE 
Saturday, Aug. 16 70.29 69.69 69.99 70.19 
Monday, Aug. 18 70.80 70.38 70.59 70.60 
Tuesday, Aug. 19......... 70.40 70.09 70.24 70.29 
Wednesday, Aug. 20......70.60 70.21 70.42 70.40 
Thursday, Aug. 21........70.52 70.14 70.33 70.25 
Friday, Aug. 2: . 70.35 69.86 70.10 70.20 
Saturday, Aug. 23........ 70.62 70.22 70.42 70.46 + .26 
THIS YEAR’S RANGE TO DATE 
Open. — High. — Low. Last. 
Railroads ...........-90.68 91.41 Jan.9 75.92 June 10 82.27 
Industrials 66.76 67.08 Jan. 2 50.27 June 10 58.72 
Combined average... ...78.72 70.10 Jan. 9 63.09 June 10 70.46 
YEAR’S RANGE IN 1912 


Changes. 
10 


+) ]+)4++ 


+|/++|++ 


1+] ++ 


| 











FINANCIAL CHRONOLOGY 


Monday, Aug. 18 
The market was active and securities recorded advances of from a point 
to a point and a half. 


Tuesday, Aug. 19 
The threatening appearance of the Mexican situation caused a sharp reac- 
tion in stock prices, the loss in the early par’ of the day being from one to 
two points; the movement was checked on denials of the earlier reports of a 
rupture. 


Wednesday, Aug. 20. 
Market was dull and price changes small. A Stock Exchange seat sold for 
$46,000, an advance of $4,000 over the previous sale. Gold to the amount of 
$500,000 was imported from South America. 


Thursday, Aug. 21 
The news of Senator’s Penrose’s resolution to send troops to Mexico caused 
a break at the opening, though a partial recovery was made later in the day. 
The announcement of a cut in the dividend rate of Chesapeake & Ohio from 
5 per cent. to 4 per cent. also had a bad effect. Union Pacific’s holdings of 
Southern Pacific were released. 


Friday, Aug. 22 
After an early reaction, prices advanced, with trading inactive. 
Saturday, Aug. 2: 
Market quiet, with slight gains. Weekly bank statement showed small 
gain in cash holdings and increase in loans of $8,900,000. 


GOVERNMENT FINANCE 
July 1 to Aug. 20. 
Current Receipts: 1913. 1912. 
NNN - rt ag Cevas aed ttuden vce kamonaie $47,502,794.02 $46,607,819.37 
Internal revenue— 
Ordinary 
Corporation tax 
Miscellaneous 


40,338,365.19 
1,562,966.46 
7,290,158.75 


$95,799,309.77 


42,210,331.03 
2,026,755.65 
7,294,278.26 





Total cash I i ins Hire eee ore $99,034,158.96 


Pay Warrants Drawn: 
Legislative establishment 
Executive office 
State Department 
Treasury Dept.—Excluding public buildings.. 6,785,024.53 

Public buildings* 2,749,837.14 
War Department—Military iit ec kcaae 22,730,745.82 16,083 ,746.50 
Civilian 395,402.70 279,324.53 
Rivers and Harbors 7,092,551.66 4,869,129.46 
Department of Justice 1,760,603.88 857,002.32 
Post Office Dept.—Not incl. “Postal Service”. . 399,757.17 244,763.46 
Postal Deficiency 401,947.60 


$1,702,950.21 
76,855.00 
483,384.62 
6,241,362.25 
3,104,220.65 


$1,927,693.55 
69,194.04 
761,245.81 


— Open. — 
Railroads ........ 91.43 Jan. 
64.00 Jan. 
.77.51 Jan. 2 


9 
2 
Industrials 2 
Combined aver... 


— High. — 
97.28 Oct. 4 
74.50 Sep. 30 
85.82 Sep. 30 


YEAR’S RANGE IN 


— Open. — 
Railroads 


Industrials ..62.05 Jan. 3 


— High. — 
99.61 June 26 
60.76 June 5 


— Low. — 
88.39 Dec. 16 
61.74 Feb. 1 
75.24 Feb. 1 
1911 

— Low. — 
84.40 Sep. 28 
54.75 Sep. 25 


— Last. — 
90.27 Dec. 31 
66.13 Dec. 31 
78.10 Dec. 31 


— Last. — 
91.37 Dec. 30 
63.83 Dec. 30 


Navy Department—Naval 21,003,825.30 
Civilian 148,963.04 
Interior Dept.—Excluding pensions and Indians 5,403,849.55 
DES wivdatasunesencaedas lance 26,213,198.93 
3,145,332.17 
3,827,107.95 
1,753,532.70 ) 
493,318.77 J 


Indians 
Department of Agriculture 
Department of Commerce 
Department of Labor 


19,286,955.47 
134,844.93 
5,658,144.98 
27,722,027.54 
1,360,793.98 
3,336,534.53 


1,545,095.29 


77.00 Dec. 30 


84.41 June 26 69.57 Sep. 25 


Combined aver...77.37 Jan.3 








Ss 


RECORD OF TRANSACTIONS 


Week Ended Aug. 23, 1913 
STOCKS (Shares.) 
1913. 1912. 1911. 


546,954 
578,959 
268,963 
675,554 
696,025 
316,255 


319,481 
352,005 
362,970 
208,905 493,235 
191,480 291,391 

83,745 106,228 


224,915 
235,232 
189,287 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


3,082,710 
72,388,430 


1,925,310 
84,194,582 


1,133,564 
56,019,981 
BONDS (Par Value.) 
$929,500 
892,500 
900,500 
926,000 
1,244,500 
435,000 


Total week 
Year to date 


$1,613,000 
1,199,500 
1,153,000 
3,213,000 
1,679,500 
908,500 


$1,296,000 
1,490,000 
1,602,500 
1,636,500 
1,264,500 
566,500 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 





Total week $5,328,000 $7,856,000 $9,766,500 
Year to date 339,891,300 493,447,500 569,373,500 
In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 
Increase. 
*791,442 


Aug. 23, 13. 
1,133,431 


Aug. 24, ’12. 
Railroad and miscel. stocks.... 1,924,873 
Bank stocks 


Mining stocks 

Railroad and miscel. bonds $4,730,000 $7,420,000 $2,690,000 
Government bonds ........ “ane 46,500 36,000 10,500 
State bonds 12,000 62,000 *50,000 
City bonds 539,500 338,000 








Total, all bonds...... eeee. $5,328,000 $7,856,000 


* Decrease. 





453,500.35 
3,080,824.10 
4,911,301.07 


441,645.58 
2,911,236.84 
4,727,072.33 


Independent offices and commissions 
District of Columbia 





101,834,708.84 
1,178,375.84 


114,741,139.46 


Total pay warrants drawn 
2,327,752.69 


Less unexpended balances repaid 


100,656,433.00 





Total pay warrants (net) 112,413,386.77 
$4,857,123.23 


Excess of pay warrants (deficit) $13,379,227.81 
Public Debt Receipts: 
Lawful money deposited to retire national bank 
notes (act July 14, 1890) $4,229,887.50 
Proceeds of Postal Savings bonds............ 1,116,880.00 


$1,958,060.00 
854,860.00 


$2,812,920.00 





Total public debt receipts............... $5,346,767.50 
Public Debt Payments: 

National bank notes retired 

U. S. bonds, certificates, and notes paid 


$4,811,512.50 
7,730.00 


$4,257,340.50 

30,965.00 
Total retirements. ..........eesceee eceee 4,819,242.50 4,288,305.50 
Panama Canal Payments: 


Pay warrants for construction, &c...... eee. 4,264,545.86 4,186,298.59 


Total public debt and Panama Canal pay 
warrants $9,083 ,788.36 


Excess of public debt and Panama Canal pay oe, 
warrants 


$8,474 604.09 


3,737,020.86 
$17,116,248.67 


5,661,684.09 
$10,518,807.32 





Net excess of all pay warrants 


*Sites, construction, equipment, operation and maintenance. 





There was an aggregate of $188,545,953 in gold, legal tenders, bank notes, 
and certified checks in the Treasury offices on Aug. 20, a loss of $6,693,752 
from Aug. 12. Apparently $1,397,699 in gold coin and $7,408,090 in gold cer- 
tificates had been paid out into general circulation, $3,846,583 in exchange 
for gold bullion. Silver dollars and subsidiary coins were going out. The 
United States Treasurer had $54,096,421 to his credit in national banks, against 
$53,264,902 the previous week, but the large deposits in banks had not yet 
begun. The net balance in the general fund was $128,403,063, against $129 
882,721 the week before. There was a grand total of $2,017,204,309 cash 
assets in the Treasury, including trust funds, with $1,272,066,779. 
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New York Stock Exchange Transactions 


Total Sales 1,133,564 Shares 


—tor Year 1912.— 


High 
205 


60% 
84% 
&5 
98 
114 
60% 
99%4 
220 
™% 
34 
30% 
17% 
43 
47% 


148% 


60% 
108% 
111% 

91 

2% 

5156 

94% 
149 

11% 
119% 

40% 


72M 

93% 

67% 
283 


101% 
33% 
100% 





Week Ended Aug. 23 





























High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. =, 
Range Amount Last Range for Week Ended Week's Week 
tor Year 1913.—- ————— STOCKS. Capital Dividend Paid Per Per- Aug. 23 Net Ended 

Low Hiah Date. Low. Date. Stock Listed. Date. Cent. ted. Hiah. Low Last 4 $ Aug. 23. 

164% 150 Jan. 29 139% Mar. 13 ADAMS EXPRESS CoO........... $12,000,000 June 2,’°13 3 a 06060C<“i‘ CC el 
a 7% May 17 5% July 9 Allis-Chalmers Co., t. r., 5th pd.... 19,840,000 eee 71 0066 0s ho to 
ee 17 July 28 June 10 Allis-Chalmers Co. pf., t. r., Sth pd. 16,050,000 ~—............ ive si : 16 ooe 
60 80% Jan. 2 June 10 Amalgamated Copper Co 153,887,900 May 26, ’'13 1% Q 74% 72 7 300 
54% St Jan. i June 23 Amer. Agricultural Chemical Co.. 18,350,900 July 15,7138 1 Q 415 f (00 
9S 99 Jan. 2 » June 3 Amer. Agricultural Chem. Co. pf... 27,112,700 July 15,°13 1% Q t 
4614, 5014 Jan. 2 4 Junel0 American Beet Sugar Co......... 15,000,000 Nov. 15, '12 a 26 ~ UUO 
nT) S6 Mar. 6 Aug. 14 American Beet Sugar Co. pf...... 5,000,000 July 1,°13 1% Q 0 
91% 964 Jan. 4 90 June 7 Amer. Brake Shoe & Foundry Co.. 4,000,000 June 30,13 1% Q 
130 1565 Jan. 6 128) Jun210 Am. Brake Shoe & Foundry Co. pf. 5,000,000 June 30, 13 2 Q = 6 
11% 46% Jan. 31 21 Junell Ammerieseh COn CO... occiccccccss 40358300 ok tte i, BAS ‘ 600 
90% 29'., Jan. 30 8014 June 10 American Can Co. pf............ 41,253,300 July 1,°13 1% Q ty % f ov 
49% 56% Jan. 2 3614 June 10 American Car & Foundry Co...... 30,000,000 July 1,°13 % Q $7 3 i; / 1,00 

115 117 Mar. 5 108 June 10 American Car & Foundry Co. pf... 50,000,000 July 1,°13 1% Q 115 1] 25 
30% 48% Jan. 6 334, July 2 MI NB a 6s oc i ceescecasess | fe acre ; . OT 7 100 
75% 78% Jan. 2 60% June 28 Ammpetiognn. Cities pf... .. «ss cccecees 20,553,500 July 1,°13 3 SA a? a eT 
&5 75 Junell 75 Junell American Coal........... oneece 1,500,000 Mar. 1,°13 3 SA _— 6 £4«seeaen 
04 87 Mar. 4 80 July 23 American Coal Products.......... 10,639,300 July 1,°13 1% Q > er 

108% 109% Jan. 15 105 July 23 American Coal Products pf....... 200,000 July 15,713 1% Q 105 ° 
45% 57% Jan. 2 3314 June 12 American Cotton Oil Cc....... coos 20,204,100 June 1,’11 2%qesCi«s s 114 f 900 
95 98 May 6 93% Junel7 American Cotton Oil Co. pf....... 10,198,600 June 2,°13 3 SA 96 ) 100 

160 166 Feb. 8 115 Aug. 9 American Express Co..........6-. 18,198,000 July 1,13 3 Q 10 12 20 27 

3 5% Jan. 8 3%4 July 9 American Hide & Leather Co..... ah Th ia “w } { i LUO 
20 28% Feb. 10 15% June 10 American Hide & Leather Co. pf.. 12,548,300 Aug. 15, 05 1 : =e + 
18 27% Apr. 4 17 JuneldO American Ice Securities Co....... July 20, '07 1% 22 2 2 100 

9% 11% Jan. 31 6% June 10 American Linseed Co............:. scl sles - ot) ) <V 
30 31% Jan. 31 20% June 10 American Linseed Co. pf..... «ee-. 16,750,000 Sep. 1,'08 1% 27 

31% 44%, Jan. 6 27 Junel0 American Locomotive Co.......... 25,000,000 Aug. 26, 08 1% .. 34 2 333 5 2.180 
103 106% Jan. 2 99% Aug. 12 American Locomotive Co. pf...... 25000000 July 21,°13 14% Q 102 101%, 101% 540 

4% 13 Jan. ‘% 7% Feb. 18 American Malt. Corporation....... S780:200 secvss Ke ° Ss . 
42 61% Jan. 3 45% June 10 American Malt. Corporation pf.... 8,858,900 May 2,’13 2% SA {87 IS % iS% + 8 LOO 
661% 74% Jan. 30 58% June 10 Amer. Smelting & Refining Co..... 50,000,000 June 16, 7°13 1 Q GS id Hi% s 16,000 

102% 107 Feb. 7 97 June 6 Amer. Smelting & Refining Co. pf.. 50,000,000 June 2,713 1% Q 101 100 100 1% 751 
84 86 Jan. 9 79% June 12 Amer. Smelting Securities pf., B.. 30,000,000 July 1,°13 1% Q Sd S4 S+4 1% LOO 

1253 198 Jan. 22 150 July 9 American Snuff Co............00. 11,001,700 July 1,°13 3 Q 166 . 
99 105 Jan. 2 100 June 6 American Snuff Co. pf., new...... 3,940,200 July 1,°13 1% Q 102 102 102 + 1% 100 
26 4014 Feb. 3 25 June 9 American Steel Foundries......... 16,218,000 June 30, 13 yy Q 31% 1g 1% 00 

113% 118 Jan. $1 104% June 12 American Sugar Refining Co...... 45,000,000 July 2,°13 1% Q 111 

115% 116% Jan. 28 119% June 12 American Sugar Refining Co. pf... 45,000,000 July 2,°13 1% Q 115 114% 115% t 5 200 
66 66% Jan. 3 59 Mar. 26 American Telegraph & Cable Co... 14,000,000 June 2,°13 14 Q ; , 62 +. 

137% 140 Jan. 9 12514 June 10 Amer. Telephone & Telegraph Co. .344,551,700 July 15,71 2 Q 30% 129% 129% 3 1,010 

241% 294% Jan. 20 200 =June 6 American Tobacco Co............ 40,242,400 June 2,°13 5 Q 250 2350) 230 — ] 100 

102 106 Apr. 26 98 July 18 American Tobacco Co. pf......... 1,298,700 July 1,°13 1% Q oe US +s 

102% 106% Jan. 27 96 July 11 American Tobacco Co. pf., new.... 51,685,100 July 1,°13 1% Q 101 1005, 1005% 8 200 
9714 99 Jan. 4 95 May 23 American Water Works pf.... 10,000,000 July 1,13 1% Q . 5 os 
18 21 Apr. 17 164; June 10 Asmarions “Woolen Co.......c00ce DOROUORIO ac wens : aia 175% 1714 175% 500 
79 81 Jan. 3 74 May 7 American Woolen Co. pf.......... 40,000,000 July 15,°138 1% Q 78% «8678 78% t 1% 300 
Loy 32% Jan. 2 16 Aug. 7 American Writing Paper pf....... 12,500,000 Apr. 1,°18 1 SA 17 163 1% t $ 300 
34 41% Jan. 2 30% June 10 Anaconda Copper Mining Co...... 108,512,500 July 16, °13 The Q 37 S57 36 2 4,050 

105% 120 Jan. 1 ST July 8 Assets Realization Co............ 9,990,000 July 1,°13 2 Q S7 ST S7 100 
41% 43% Feb. 19 4214 Jan. 30 Associated Oil Co.......... ..-- 40,000,000 Apr. 15,'13 y ae , $546 

103% 106% Jan. 6 92% June 12 Atchison, Topeka & Santa Fe 194,426 000 June 2,713 1% Q N51 947% MG } 8 11,200 

101% 102% Jan. 29 96 July 9 Atchison, Topeka & Santa Fe pf. ..114,199,500 Aug. 1,713 2% SA 96% De HS ‘ 500 

130% 133% Jan. 9 112 Junell pT ee” eS eer 67,557,100 July 10,°13 ble SA 121%% 121 121% 650 
49 53% Jan. 8 40 June 10 BALDWIN LOCOMO. WORKS.... 20,000,000 July 1,°13 1 SA 45 i4 15 100 

102% 105% June 6 100% June 25 Baldwin Locomotive Works pf.... 20,000,000 July 1,718 3% SA ; 105 , 

101% 106°, Jan. 22 905g June 10 Baltimore & Olio... ....cccccvcses 152,314,800 Mar. 1,°13 3 SA 97 NG% 1 le 1,600 
86% 88 Jan. 10 77% June18 Baltionees @ Ole pf... ..ccssowsse 60,000,000 Mar. 1,°13 2 SA S7% v 

% 15% Jan. 17 1 Jan. 14 Batopilas Mining................. 8,931,980 Dee. 31,’07 12'%4c P 14 . 
27% 41% Jan. 9 25 June10 Bethlehem Steel Corporation...... 14802000 = saceese : +a 35% 34 S4 1b 700 
56% 74 <Aug.12 62144 June 10 Bethlehem Steel Corporation pf... 14,908,000 July 1,°13 14% Q T3% i2 72 1% 500 
76% 2% May 26 83% June10 Brooklyn Rapid Transit Co....... 52,681,000 July 1,°13 1% Q 891% SS% 89 4 6,000 

137% 137% Jan. 27 121 Junel0 Brooklyn Union Gas............. 17,999,000 July 1,°13 1% Q ie tC“‘C KS tC 

1% 8% Mar. 18 6% June 6 Brunswick T. & R. Securities Co.. 7,000,000 ...... ; F ne ree 
105 116 «Jan. 30 100% June 9 Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 15, 13 3 SA 100% 
28 31 Feb. 8 25 June 27 PRONE WIR do cence ccmasacsada 14,647,200 June 2,°13 % Q 27 
avy, 56% Feb. 3 16% July 23 CALIFORNIA PETROLEUM..... 14,463,800 July 1,’ 14% Q 23 20 21 2 4,450 
&4 86 Jan. 30 45 July 23 California Petroleum pf.......... 12,163,200 July 1,°13 1% QQ 52 51% 51% 236 200 
65 63 Feb. 13 5814 May 13 Canada Southern............ ..... 15,000,000 Aug. 1,°13 1% SA . 58% 

226% 266% Jan. 2 208% July 9 Canadian Pacific ................ 199,995,800 June 30, 13 2% Q 221% 217% 220% 3 16,900 
sa 239 «Apr. 17 203 July 9 Ca wee ee, PEGS, BE Inst. OR... censsens sxoses ; as 212 217 212 390 
9% 1035 Feb. 6 96 Aug. 20 Case (J. I.) Threshing Mach. pf... 11.289,500 July 1,°13 1% Q 971, OF 971% iy 300 
16% 30% Feb. 5 17 Junel0d Central Leather Co............... SO5STI00 = cacece : a 23 23 23 500 
80 98% Mar. 3 88 Junel0 Central Leather Co. pf............ 33,277,800 July 1,°13 1% Q 921 921 92 25 

305 362 Jan. 1 275 Junell Central of New Jersey............ 27,456,800 Aug. 1,13 2 Q 288 

114% 110 Apr. 17 110 Apr. 17 Central & So. Am. Telegraph..... 10,000,000 July 8,713 1% Q i 110 : 
68% 80 Jan. 2 51% July 11 Chesapeake & Ohio............... i June 28, 13 1% Q 60 6 59% 4 15,400 
17 18 Jan. 2 7% June12 CE ERROR i. oc ccscczncaneee Feb. 15,'10 2 e o 9% oe 
K 25% Feb. 25 17% Aug. 21 Chicago & Alton pf............... Jan. 16,’11 2 17% 17% 1744 V, 100 
15% 17% Jan. 9 10% June 4 Chicago Great Western........... a Anaad 13 13 13 68 
30% 35 Jan. 9 23  June10 Chicago Great Western pf........ 40,996,300 = ...... a 29 281 9 s 250 
99364 1164 Jan. 9 985, June 10 Chicago, Milwaukee & St. Paul... .116,548,200 Mar. 3,’'13 2% SA 107% 105% 106 A 8,510 

139% 145 Jan. 30 132% June 12 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 3,’°13 3% SA 134 132% 132% — % 500 

134% 138 Jan. 6 123% June 10 Chicago & Northwestern.......... 130,121,700 July 1,°13 1% Q 130 129 130 a J 77D 

188 18S Mar. 3 181 May 23 Chicago & Northwestern pf y July 1,713 2 Q 181 

126 125 Mar. 8 119% July 19 Chi., St. Paul, Minn. & Omaha..... Aug. 20,°13 3% SA 119% 

150 150% Jan. 21 150 =Feb. 13 Chi., St. Paul, Minn. & Omaha pf.. Aug. 20,713 3% SA : 150 ws 
25 479 Jan. 2 60% June 10 CO occa dec decectndvens June 30, 13 jie Q 17% 39 3914 100 
45% 54 Jan. 21 38% Aug. 1 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,°10 2 a 40 40 40 1 S00 
95 94% Jan. 16 90 Apr. 11 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 Juiy 21.°13 ? x 90 : 
23% 41% Feb. 3 2414 June 10 Colorado Fuel & Iron............ 34,235,500 Apr. 15. 02 i, 21%, +31 31 1,100 

106 155 Feb. 1 150 Jan. 24 Colorado Fuel & Iron pf.......... 2,000,000 July 13 4 SA ha bs 155 ; 
32% 33. Jan. 3 23%, June 12 Colorado & Southern........... .. 31,000,000 Dec. 31, 12 1 SA 27 27 27 1 100 
72 69 Mar. 4 64 Aug. 4 Colorado & Southern Ist pf..... . §8500.000 Apr. 1,°13 2 SA 6514 eae 
6614 65% Apr. 1 55 July 1 Colorado & Southern 2d pf........ 8,500,000 Apr. 1,713 s SA 60 

102 102% Feb. 25 102% Feb. 25 Consolidation Coal Co............. 16,247,000 July 31,’'13 1% Q 5a , 102% : Se 

135% 142% Jan. 9 125% June 10 Consolidated Gas Co..........e.++ 99,816.500 June 16, 13 1% Q 1305 130 1505 + 5% S00 
10 17% Jan. 31 7% June 10 Corn Products Refining Co........ 49,777,300 —... ss és 11% 10% 11% + %&% 5,750 
75 79% Jan. 31 61% June 10 Corn Products Refining Co. pf.... 29,826,900 July 5,°18 1% Q 66% 66% 66! 200 
70 77 Feb. 19 74 July 8 CE I oa oo ores cc. ncteieecio'e 2,997,800 June 15, 13 3 SA 74 74 74 10 
92 90 Feb. 4 90 Feb. 7 Cuban-American Sugar pf........ 7,893,800 July 1,°13 1% Q 90 
99% 100% Jan. 18 941% July 8 DEERE & CO. pf.............005 37,828,500 June 2,13 1% Q MY 95% 300 

162 167 Jan. 8 147% June ll Delaware & Hudson.............- 42,503,000 June 20, 13 2% Q 160 156 160 3 700 

530 445 Jan. 13 390 Junel12 Delaware, Lackawanna & Western. 30,277,000 July 21, °13 2% @Q 410 410 410 5 140 
“ 420 Feb. 4 380 Apr. 9 Del., L. & W. sub. rcts., 50% paid... ........ = seesee ae 380 
18% 23% Jan. 9 13% June 11 Denver & Rio Grande............. 38,000,000 ...... 3 : 20 Py 
34% 41 Jan. 10 23 Junell Denver & Rio Grande pf.......... 49,778,400 Jan. 15,’11 2% .. 1, 33% 35% 1 200 

100 90 Junell 90 Junell Detroit & Mackinac pf...........- 950,000 July 1,°13 2% SA 90 aa 
61% 80% Feb. 4 67% June 3 Detroit United .................. 12,500,000 June 2,'13 14% Q ae ; 71% = 
20 21% Jan. 2 9% June 10 Distillers’ Securities Corporation... 30,815,300 Oct. 31,12 , a 145 138% 13% 4 510 

8 8% Jan. 2 5 June 4 Duluth, South Shore & Atlantic... 12,000,000 __............ 5% 514, 5% + & 100 
14 16% Jan. 2 10 July 11 Duluth, South Shore & Atlantic pf. 10,000,000 ~—_............ ‘ ae 1014 P 
92% 3 Apr. 24 3 Apr. 24 Du Pont Powder pf.............. 16,068,800 July 25,13 14% Q 4 93 
30 32% Jan. 2 20% June 10 REDD 65.00% Eb anneesensoceeeedes ba eres A ace 29% 28% 28% + % 11,300 
47% 49% Jan. 30 3314 June 10 Erie Ist pf....cccscescecceceees++ 47,892,400 Feb. 20, '07 2 i 47% 1444 46% + % 1,700 
38 41 «Jan. 30 28% Junel0 Erie 24 pf...cececececccceceees- 16,000,000 Apr. 9,'07 2 ee 37% 37 37 + % 250 
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SO SOL ST Feb. 6 
tha! Why % Jan. 8 
200 155 180) Jan. Il 
116 100', loo) = June 4 
150 127 125 0=l June 4 
liz Sol, l17*s Feb. 3 
141', 1205, 12% Fet 5 
wits lbs liis Ja = 
o- lik 10, Jan. SO 
GT", 5% 5% Ja 30 
HD oh ov Jan. Ll 
vu SU tu Jan. 35 
ee ee 110) July 29 
114i‘ Au 15 

e 1US*% July 29 
113% May 7 

1%, NS, 12% Jan. 30 
627, 1575 St Jan. 3U 
{ 12 IS, Jan. 9 
st bo qv jan. 9 
15 10% 10% Jan. 30 
a os 23 Jan = 
SL wns Jan 7 
31% 28% July 28 
65+, ou 61). Jan 7 
955, oO Ot eb » 
100 107 110 Jan. 2 
He Dobe 7™ Aug. 6 
55 4:5 1 Keb ' 
8D. 71 Sl Feb. 5 
105% 100 luz Jan. 4 











65542 pt | int, Feb 1 
108°, 104, 104! Jar 5s 
1s 11%, 11 Feb. 5 
4U Lu 33> Jan. 6 
©4905 e450 “00 May 14 
185%, 15574 1GS%s Jan. 2 
225 156% 235 8 Mar. 6 
lis 105%; 116', Jan. 25 
Sil. oly 1o', Jan. 6 
475 ob 007, Jan 6 
105%, 102! 105 Jan. 
925, vO He an & 
215! 167 200 Jan. 28 
118 107% 116! Jan. 22 


170 130 1421, Jan. 10 
ne ISS, Feb. 6 












92), To's ST Jan. 21 
Tis Ub i 
13s", 1287, 7 
8S ov 2 
liz LU 2 

Tis ; 2 
26 bey 7 
901; G2, 4 
104 oo 2 
ee *1.0 Jan, 24 
oUt, 28% 44. Jan. 4 
274s IS'. 20% Jan. 2 
Sits fits 17 Jan. 29 
154'. 142% Jan. 9 
158 145 Apr. 8 
SS°3 S3l, Mar. 5 
315, 9% Jan. 7 
66 64% Apr. 11 
47% 35 435% Jan. 9 
175°. 175 *161 June 3 











150 160', 
161 1l4 
18 22 
26 
95) w 
6s), P4 
Llu’, 2 
71 3 
Suns 2 
24's 2 
8&5 S244 8 
121', 109% Jan 30 
6. 63% Jan. 15 
1U3 *102 Jan. 24 
400 365 May 28 
M2), 129% Jan. 20 
41% 3% Jan. Ll 
V3%y 87% Jan. 5 
b5 47% Apr. 5 
wo, 113% Jan. 3 
92 87 Feb. 13 
77 81% Jan. 9 
M's 12253 Jan. 6 
79% 75% Jan. 15 
B14 1 2% Feb. 3 
410 10674 107% Jan. 29 
= ‘a 85° Apr. 4 
8&8 28% 31% Jan. 10 
55% 45 46 Jan. 4 
191% 9814 96 Feb. 19 
126% 119% 123% Jan. 7 
122% 103 116% July 24 
18% 12% 12 Jan. 20 
28% 28% 28% Feb. 3 


SB% 97% 9814 Feb. 4 








8l'2 May 29 
96 Jan. 8 
150 May 19 
109 June 4 
120 June 4 
100% July 7 
104%, Aug. 1 
1444 July i2 
125, June 4 
i June 4 
June 6 
ao Jue 6 
96 June l0 
111 May 12 
95% June 10 
lil May 12 
7% June 10 
36 =June 12 
6 Muay » 
22', June 13 
7% July 22 
lo June 6 
65 June 25 
215, June 5 
5606 June 11 
Ss) =6p. June Ul 
107% Jan. 22 
big Jan. Il 
45 Keb 4 
58 June 9 
9T June 10 


297, June 
90% June 
7 May 
20% July 
470) May 
141', June 
lo June 
1064. July 
ou June 
21 June 
SU Aug 
S4 July 
150) June 
105 «June 
126% June 
138%, Fel 


Rance Range 
—for Year 1912.— ——————for Year 1913.———-———— 
High Low High Date Low. Date. 

‘ 11% 18 Jan. 22 2 July 11 
HN OTM 44 Jan py 3s Mar. 19 
om 0m 12S ISS's Apr. 25 175 Jan. 14 
115 100" 10074 Jan. 6 105% June 9 
ISS', 150 ist Jan. 2 129% June 10 

: we 1 =Aug. 18 25 May 15 
So", TON Sl% Aug. 18 7U May 8 
SI iy 68 Jan. 2 25%% June 10 
1 10 105% Jan. 7 so Tune 10 
lis’, 126 1525, Jan 9 115% June 10 

12S) Aug. 13 11644 June 1} 
he wtb $1), Jan oO 25% June 10 
Oly 17 52% Jan. 7 40% July 11 





755, July 24 
6 June 7 
127 June 9 
Hu Feb. 2U 
97'. June 10 
27, June 10 
zt, June 4 
550s July 18 
S> JunelS8 
*170) Jan. 24 
20%, June 10 
2 June ll 
32.0 «June 12 
1154 June 11 
133 June 11 
SS'. Mar. 5 
18% June 10 
52 = June 10 
25% June 10 
*161 June o 
S2'2 June ¢ 
104 June ll 
116 June 4 
9 June 5 
75 May 29 
44 June 9 
102% June 10 
35 0 July 25 
9 July 17 
Ls) )=— June 10 
56 ©=6July 16 
95% July 11 
51 July 12 
*102 Jan. 24 
305 May 2S 
98% Aug. 22 
25% June 11 
86', Jan. Sl 
40 Mar. 24 
98 June 10 
80% Aug. 16 
60 June 9 
101% June 10 
60 Aug. 19 
2 Apr. 16 
106 Jan. 2 
80 Apr. 21 
16 Junel0 
23 ~June ll 
90 June 2 
106% June 4 
104 June l0 
11% Jan. 15 
15 Juneld 


Apr. 


16 


Amount 
STOCKS Capital 
Stook Listed. 
FEDERAL MINING & SMELTING — 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 


GENERAL CHEMICAL CO..... 








General Chemical Co. pf........-. 3,747,000 
General Electric Co. .....ccccccees 101,369,600 
General Motors ...... cocccsoccccs 1,C84000 
General Motors pf........ eccececs 14,004,400 
Goodrich (B. F.) Co........ «see 60,000,000 
Goodrich (B. F.) Co. pO...ccceccce 30,000,000 
Great Morthere. Oe. o<cccccccceses 209,997,700 
Gt.Northern pt..sub. rec. G0 p.c. pd... ...... 

Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ........ 20,207,000 





HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 


Reewmme (GCG. W.) Geis ccccsccccece 4,000,000 
Helme (G. W.) Co. ph... ccccccoe 3,940,200 
Hocking Valley ....... scrcccoosce SLU 


Homestake Mining ....cceeseee-. 20,116,000 


ILLINOIS CENTRAL .......20.. 100,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborowugh-Met pf. .......ccceee. 16,955,900 
International Agricultural Co..... 7,520,000 


Intervational Agricultural Co. pf... 12,955,000 
International Harvester, N. J..... 39,909,800 
Internat. Harvester, N. J., pf 29,907,100 
International Harvester Corp 
International Harvester Corp. 
Internaiiunal Paper Cu........... 

International Paper Co. pf. pe 
International Steam Pump Co... 2500 
International Steam Pump Co. pf.. 11,350,000 
BOWE COMBE cn civccccecncscenosas 3,619,500 
howe COMAPAD lind sscscisseccews 24S6,000 








KAN. CITY, FT. SCOTT & MEM.pf. 15,510,000 





Kansas City Southern............¢ 0,000,000 
hhansas City Southern pf......... 21,000,000 
Kayser (Julius) @ Co......ccecece 6,000,000 
ikayser (Julius) & Co. Ist pf...... 2,750,000 
Keokuk & Des Moines........... 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
meee GG) GR bei det cncscees 4,061,700 


Kresge (S. S.) Co. pf.......+ece6-- 1,816,900 





















LACKAWANNA STEEL CO...... 34,978,000 
EMNEES CEE TGs cack cewececsacedian 10,700,000 
Lake Erie & Western........... -. 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
Lae GOES fckcdidein ceeekcnesgass 49,466,500 
Lehigh Valley fai ar ecolide cc ee a GO OE TOO 
Riowetst @ FEFGtGs 6c ccc cciccoivens 21,496,400 
Edrett @ BIPOTG Bhi vccccaecenees 15, 155.0000) 
Lome Fated ..ccccccccssccscsecs 12,000,000 
Loose-Wiles Biscuit Cc........... 8,000,000 
Louse- Wile: scuit Co. Ist pf..... 5.000,.C00 
Loose- Wiles scult Co. 2a pt... 2,000,000 
eo RS Ee 2! ee ere 15,155,500 
Leese €F.) GR Bbc ccescadececs 11,146,100 
Louisville & Nashville........ . TG 700 


.ouis. & Nashville sub. rec. Ist pd. 


MACKAY COMPANIBS ......... £1 250,400 
Mackay Companies pf........... 5U,000,000 
Manhattan Elevated gtd.......... 56,508,600 
May Department Stores.......... 15,000,000 
May Department Stores pf........ } 





Mercantile Marine ....cccccccccess 45,7255 











Mercantile Marine pf.......ceeee. 42,555,000 
Mexican Petroleum ...cccccccces =>, 
Mexican Petroleum pf............ 

Michigan Central ......cccccccccs 

Miami Copper .....sccscscoceseses 
Minneapolis & St. Louis.......... 





Minneapolis & St. Louis pf........ oUt) 
Minneapolis, St. Paul & S. S. Marie. 25,206,Su0 
Minneapolis. St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 








Missouri, Kansas & Texas........ 65,300,500 
Missouri, Kansas & Texas pf...... 15,000,000 
Missouri Pacific ...cccccccesccces 83,112,500 
Barriga & BameK. ccc cecsncsaccecs 15,000,000 
NASH., CHAT. & ST. LOUIS...... 15,601,700 
National Blecult Co. ..ccocescevees 29,256,000 
National Biscuit Co. pf........... 24,804,500 
National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pt... 

National Lead Co...... . — 

National Lead Co. pf......... . 24,367,600 


National Railways of Mexico Ist pf. 28,851,000 
National Railways of Mexico Jd pf.124,551,900 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake..........0<; 10,000,000 
Maw Tet Cemeeh so can cscacceccss 224,774,300 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
New York & Harlem.............- 8,638,650 


New York, New Haven & Hartford.1S0,015,200 
New York, Ontario & Western.... 58,115,900 





New York State Railways........ 19,997,700 
Norfolk Southern........... ° 
Norfolk & Western......... ° 
Norfolk & Western pf........ 
Watts BMOMEOR: 66 bon ccccoccsens 29,779,700 
Northern Pacific ....ccccccccsces 247,998,400 


Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO.......... 15,000,000 


PABST BREWING pf........-.-. 2,000,000 
Pestle Cees ...kckcgsadereacivens 7,000,000 
ee ee eee . 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 


Pennsylvania Railroad .......... 493,874,000 
People’s Gas, Chicago........... . 35,000,000 
Peoria & Eastern ....-. Sceececens 10,000,000 
Pettibone-Mulliken Co............ 6,669,500 
Pettibone-Mulliken Co. Ist pf...... 1,985,200 








Last 
Dividend Paid 
Date. 


Jan. 15, '09 
June 15, 13 


June 2,'13 
July 1,°13 
July 15,'13 


May 15,'13 
May 15,'13 
July 1,'13 
July 1,'13 
June 28, "13 
Aug. 25, 13 


Mar. 1,'13 
Jan. 15,13 
July 15,'13 
June 2,'13 
July 15, 
June 2,°13 









July 15,713 
Apr. 1,'05 
Feb. 1,°13 


July 1,'13 


Jan. 31,'15 
June 16, 13 
Jan. 15, 08 
July 29,'13 
July 12,°138 
June 2,'15 
July 1,°15 
Nov., 1896 


July 1,'13 
July 1,°13 
Aug. 9,'13 


July 1,'13 


Aug. 1,13 
July 15, '13 
May 3i, 13 
July 15, 05 
June 30, '13 
June 30, 13 
June 16, '13 
Feb. 10,13 
June 30, 13 
June 20, '13 
July 15,13 
Mar. 1,'13 
Mar. 1,'13 
July 1,'13 
June 30, '13 
Aug. 4,'13 
Jaly 1,°13 
July 1,'18 
June 19, '13 
Aug. 19, 13 
July 1,°13 
Aug. 1,'13 
June 15, '13 


Dec. 30, 02 


June 15, '13 
Aug. 1,'13 
Dec. 1,'99 
July 15,'13 
May 31,’'13 
May 26,’'13 


eeeeee 


July 1,°13 





Per Per- 
lod. 


Ceat. 
1% 
1% 
1% 
1% 
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New York Stock Exchange Transactions---Continuea 


Range for Week Ended 
Aug. 23. 


High. 
41% 


146 
40 
81% 
31% 
91% 

127% 


sex 
465 


108% 
16% 
16% 
623 


o- 


106% 


112% 
60 


Lew. Last. 


ne 14 
41% 41% 


ee 179 

os lots 
143% 145% 

33% 34% 


78 78% 
30% 30% 
90 9014 


125% 126% 


126% 


Bde tS 
45% 45% 
. S14 

ee OG 

ec 150 

dn 109 

ee 125 
100% 

106 10S 
15% 15% 
155s 16% 
60 O1% 
106 107% 

on 114 

105% 107 

112 ilz 
9% 9% 

38 s 
6% 

22 
7% 

13 

65 


25% =o 8 


59% 59% 


108% 
ee ™% 
° 45 
° 67 

oS 

38 38 

95 96 
9% 
20% 

490 

152 154 

212 212 
109 109% 
33% 5A% 

95 95 

S4 

167 
= 107% 

135 135% 

158% 
es S4%4 
es 67 
<— 130 
ée 70 
ae 100 
4 4 
et 17 
S673 58% 

SD% 
- 
22% 25 
- 14% 
36 36 

13244 135% 

144 

S3% 

22% 22% 

564, 56% 

30 30% 
*161 


ai 137 
122% 127% 
120 120 


107-107 
14 «14% 


15% 15% 


70 70 
98 98% 
i 5314 
*102 
365 


98% 99 


106 106% 


11% 72 
lll 111% 
6 60 


21% 21% 

27% 27% 

ee 95 
112% 113 
113% 113% 


ee 11% 
ee 15 


Week's 
Net 


Changes. 
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New York Stock Exchange Transactions-.-continue: 






















Range Range Amount Last Range for W Ended Week's Week 

—for Year 1912.— ———-for Year 1913.——_—— STOCKS. Capital Dividend Paia Per Per- A P E a 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. iod. Hioh Le t 5 » 3. 

215% 21514 195% June 18 195% July 2 Phelps, Dodge & Co....... coese 45,000,000 June 27, °15 2% @Q 

111% 110 99% Jan. 29 &XS May ¥Y Philadelphia Co...........+scccess 09.043,000 "3 14 Q Rs - 

111% 9814 104. June 11 86% June 10 Pitts, Cim., Chl € St. Louis....... 37,173,800 . 13 1% Q 92 ‘ 0 

117 10814 100) June 25 100 June 25 Pitts., Cin., Chi. & St. Louis pf.... 27 478,200 , "13 1% ¢ ‘ 
27% 16% 24% Jan. 2 14% Juneli Pittsburgh Coa! o. of N. J.. 31.929,500 ee 2 ) 

100% 77 9 Jan. 9 73 Junell Pittsburgh Cou! Co, N. J., pf. 27,071,800 1% ¢ S47% 100) 

170 16912 157 May 20 157 May 20 Pittsbures\ Fort Wayne & Chicago. 19,714,285 1% Q 

104% 100 100 Jan. 6 94144 May 16 Pittsburgh S‘-el Co. pf.....ccceee 10,500,000 1% Q 
40% 28% 36 Jan. 7 18% June 10 Presss®: Gieet (sep Ce... ss cs seee 12,500,CO0 1 24% i) 

105% 90 101% Jan. 7 SS June 10 Pressed Steel Car Co. pf.......... 12,500,000 1 ( 95 1 

120% 106% 118 Jan. 21 109 July 11 Public Service Corporation, N. J... 25,000,000 I%2 Q 10 1d 
375 158% 165 Jan. 2 152. Junel0 PON NIA 6 cinco ccavnesdebiacens 120,000,000 2 ( 15d S13 

$% 3 43g May 16 2 July $1 GUI eV 4 ko cs tessccco oe E7ORTGR 8 ss acwcce ; Sl ~® OO 
12% Sle 8 May 17 3% Aug. 8 See ee eee 4,291,300 May §&,'01 1% 
40% 27% 35 Jan. 9 2214 June 11 RAILWAY STEEL SPRING CO.. 13,500,000 May 20,'15 2 ; a 00 

105 984 100 Jan. 13 90% June 10 Railway Steel Spring Co. pf....... 15.500,000 June 20,715 1% Q 
8814 8614 *81 Jan. 10 *78 July 17 Railroad Sec. Ill. Cent. stock ctfs.. 8,000,000 July 1,°13 2 SA oe 7S ; 
244% 16 22 Jan. 2 15 Junel0 Ray Consolidated Copper......... 14,895,820 June 30,715 STl2e) =—Q 1944 IN" 1) . 50 

179% 148% 168% Jan. 2 151% June 10 OS RE Ee Are re er 70,000,000 Aug. 8,’'13 2 Q 162 15S 16] 8 164,200 
23% S712 9244 Apr. 10 &6)«6June 10 eee eee 28,000,000 June 12, 7°13 1 Q : S6 
101% 92 95 Apr. 10 84. June 10 ES Ee eee are 42,000,000 July 10,713 1 Q . ss 
35% 15% 28% Jan. 31 17 June10 Republic Iron & Steel Co.......... Zi ORO twas a : 24% 23% 2 900 
994; 6434 8914 Aug. 12 72 Junell Republic Iron & Steel Co. pf...... 25,000.000 July 1,°13 1% Q so SS% ’ 2 00 
30% 223% 247% Feb. 4 12% June 10 De MN TB 6 kis dives comacaews , tS aa Pa ss 1814 1% 7 s 5,900 
59% 4244 44%, Jan. 2 207% June 10 Rock Island Ca. pl... .ccccccosces 49,947,400 Nov. 1, '05 1 28% 27% 27% 1,700 
101 89% 92% Jan. 7 14% July 15 Rumely (M.) Co........6- cccccces 10908200 . Mar. 8,°13 1% 17 17 17 100 
103% 9914 99% Jan. 4 36 July 1 Rumels (060) Co. pf... oiccsecece 9.750,000 Apr. 1,°13 1% 43 11 43 ) 600 
ee a #48 Mar. § #48 Mar. 8 ST. JO. & GRAND L. Ist pf........ 5,500,000 July 15, ’02 214 aia is . 
29% 17% 19% Jan. 11 2% June 17 St. Louis & San Francisco........ 29,000,000 —=s_ an naee re ~ 64 6 { 4 1,100 
69% 532 59 Feb. 11 18 June2S St. Louis & San Francisco Ist pf... 5,000,000 May 1,°'13 1 Q 24% 2414 24 100 
43% 26% 29 Jan. 11 5l4 Junel17 ‘St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1, '05 1 és 11 10% «11 1%4 300 

7 47 54144 Jan. 17 30) May 27 St. L. &S. F,C. & E. fT. n. stock cfs. 15,711 000 Jan. 1,°13 2 at : ) P 

110 10014 9614 May 15 96% May 15 St. L.&S. F.C. &E.I. pf. stock cfs. 8402500 apr. 1,'13 mM. .. 9 
40% 29%, 3514 Jan. 13 26 June 4 St. Louis Southwestern........... 16.35.2080 —«s-.c.cesce = nes 27 27 27 l 200 
805g 6814 75 Jan. 9 65 June12 St. Louis Southwestern pf......... 19.893 “00 July 15,13 1% Q 66 G6 a l 100 
2714 18 20% Apr. 1 14% June10 Seaboard Air Line.........+. ere rere a ae 19 1714 18% 4 TOO 
561g 44% 48% Jan. 29 38 Junel2 Seaboard Air Line pf............. 22,468,000 ...... ae ae 46 44% 45 , 1,100 

221 140 213% Jan. 2 154% June 12 Sears, Roebuck & CO........e6- 40,000,000 Aug. 15, 13 1%, Q 176 175% 175% 114 350 
124% 121 124% Jan. 2 116 Junel9 Sears, Roebuck & Co. pf.......... 8,000,000) July 1,713 1% Q e 120 ; 
59% 39% 45% Jan. 28 23 July 8 Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,°10 | 31 29% 29% 1% 200 
105 94 93% Feb. §S SS Apr. 30 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 July 1,°13 1% Q as 50 a : 2 
83 7416 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar.......... 3,371,000 Julg 1,°D'- 1 Q ag ; 70 

110 109 *10S Jan. 17 *102. June 2 South Porto Rico Sugar pf........ 3,708,500 July 1,138 2 Q as : 102 : 
ee ie 95% Aug. 14 92% Aug. 22 See eee  Beecs éckccnas: incetaee. ~“_ meee i ae 94% 92% 93% 1 ©8039 
115% 103% 110 Jan. 30 89% June 11 Southern Pacific ..............+. 272,672,400 July 1,°13 1144 Q 925%, 9% 90% 17% 100,650 
32 26% 285% Jan. 2 19% June 12 Southern Railway extended....... 119,900,000 eee ¥ a 25% 24% 245% 2.800 
86% 6814 81% Mar. 26 72 Junel0d Southern Railway pf. extended... 60,000,000 Apr. 24,13 214 SA 79 79 79 1 100 
86 §2 72% Mar. 12 72%4 Mar. 12 So. Ry., M. & O. stock tr. ctfs..... 5,670,200 Apr. 1,°13 2 SA a 72% Be 
36 16% 40% Jan. 3 317% Apr. 25 TS rar 4,600,000 July 18, '13 = ee 33% 33% 338% - A 200 
66 53 667% Feb. 4 52% May 1 Staniard Milling pf.. ameeans 6,900,000 Apr. 15,713 2144 SA a 63 . 
4914 3 36 Feb. 6 21% June 12 Studebaker Co ........ eres, 9 Rp ee “ 24% 23% 24% - z 525 
98% 90% 93% Jan. 13 82% Junel17 Ce OU, Be ice ca pchadcecs 12.4650,000 June 2,'°13 1% Q bak R215 
47% SAlg 3914 Jan. 4 26% June 10 TENNESSEE COPPER ....e.e.-: 5,000,000 June 20, 13 Te = 315g 3014 31 1, 

1305¢ 81 124 Aug. 22 89 Junel10 IR gains  alkpidl «ale aeree aan 30,000,000 June 30, 13 1% Q 124 12114 123 
2614 2014 225, Jan. 8& 10% June 4 yk err, ‘ 3% a 16% 16 16% 6 
9714 89 97 Jan. 18 953 June 4 Texas Pacific Land Trust........ 3984800 - § .ccoce vee 60 eis : 93 
49% 3314 40% Jan. 2 27% June 10 WR ND, os oka hn esdcdnducen 16,389,600 ...... es Fe 381, 3514 37% 134 
105% 2% 3 Jan. 14 2 June 4 Toledo Railways & Light......... 13,875,006 May 1,’07 1 ia Ee ; 2 
163g 10% 13 Jan. 9 7% July 9 Toledo, St. Louis & Western...... 10,000,000 ~~... ‘a a 12 11% 12 7 
36 28 29% Jan. 9 15% June 4 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,711 1 - 23% 23% 23% ‘ 

111% 103 108% Jan. 25 101% June 6 Twin City Rapid Transit.......... 20,100,000 July 1,'13 1% Q 106% 106% 106% Wi 

145 145 137144 May 2 135 June ti Twin City Rapid Transit pf....... 3,000,000 July 1,713 1% @Q 135 
115% 95 9912 Jan. 3 78 Junel0 UNDERWOOD TYPEWRITER... 8,500,000 July 1,'13 1 Q ne SS oa 

114% 111 1138 Jan. 21 104 July 10 Underwood Typewriter pf......... 4,800,000 July 1,’138 1% Q si - 104 4s ‘ 
17% 45% 7% Jan. 3 4% June 1l Union Bag & Paper Co........... 16,000,000 ~—........... : me 54 514 514 x 100 
67% 3546 41% Jan. 3 22 June 25 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, 12 1 - : 25 red 

176% 150% 162% Jan. 6 137% June ll SGD ns dadeadosandesaben 216,647,500 July 1,°13 2144 Q 1545, 151% 153% 1 94.500 
961g 8814 9342 Jan. 6 79% June 10 0 EE Are 99,569,300 Apr. 1,713 2 SA 83% 834 S3% ‘i 500 
b4y% 47 50% Feb. 7 40% June 10 United Cigar Manufacturers...... 10,847,500 Aug. 1,°13 1 Q $714 

109 104 103 May 7 98% May 5 United Cigar Manufacturers pf... 5,000,000 May 31,’°13 1% Q 101 

102% 9756 101 Jan. 8 ST July 2 United Dry Goods............s00- 14,427,500 Aug. 1,713 2 Q sa 5 90% 

107% 102% 1051 Jan. 14 96 July 15 Unite® Bry GooGs pb... ..cicsviccccece 10,840,700 May 31,’13 1% Q 101 101 101 10 
35% 28 35% Jan. 3 16 Jnnell United Railways Investment Co... 20,400,000  ~—....... ar <e 24 23 23 2 461 
H91g 57 63% Jan. 3 30 =6Junell United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 me 44 43%, 43% 1 300 
2214 13 16% Jan. 30 9% June 10 United States Cast Iron P. & Fdy.Co. 12,106,300 Dec. 1,’07 1 - - 115% 
643g 50 56% Jan. 31 44% June 6 United States Cast I.P. & Fdy. Co.pf. 12,106,300 July 15,13 1 Q 493% a 

100 62% 66 Jan. 3 9 Aug. 4 United States Express Co......... 10,000,000 May 15,’12 3 os = —060UC Ct(“i«‘ . 
57% 26 44 Jan. 6 25 June 9 United States Industrial Alcohol... 12,000,000 __............ ‘ne as iP 3 29 ; px-awtel 

105 95 97 Mar. 4 8 Junel8 United States Industrial Alcohol pf. 6.000,000 July 15,713 1% Q — ; 90% 3 
861g 67 77 Jan. 9 59% June ll United States Realty & Improv. Co. 16,162,800 Aug. 1,°13 1% @Q 69 6714 68 li, 7,000 

3% 1% 174 Jan. 16 % May 12 United States Reduction & Ref. Co. 5,918,800 Apr. 1,’08 1 ee ar % ae 
10% 3 4 Jan. 10 3 Apr. 25 United States Reduc. & Ref. Co. pf. 3,945,800 Oct. 10,07 se ae : 3 : 
67% 454 691% Apr. 4 53 June 10 United States Rubber Co......... 57,499,300 July 31,713 14% @ 6144 60% 61 1200 

116 10555 109% Apr. 9 98 Junel0 United States Rubber Co. Ist pf... 57,516,900 July 31,°18 2 Q 1055, 105 1055% 4 ‘ 700 
$519 75 81% Jan. 9 78% Feb. 13 United States Rubber Co. 2d pf.... 720,900 July 31,’°13 1% Q as a 78% ae 
80% 58% 69% Jan. 2 49% June 11 United States Steel Corporation. . .508,495,200 June 28, 13 1% Q 645, 61% 63% + % £275,300 

117 107% 110% Jan. 30 102% June 10 United States Steel Corporation pf.360,314,100 May 29,'13 1% Q 10814 107% 107% Wa 1.960 
67% 5214 605, Jan. 2 395g June 10 PU I Fake Kaw aus sae euauwn 15,821,700 June 30, 13 Tie Q 51% 50% 50% 4 17,950 
57% 40% 43% Jan. 3 2 July 1 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Aug. 15, °13 1% SA 28% 2414 28% + 3% » 700 

122%, 114% 114 Jan. 3 95 June3) Virginia-Carolina Chemical Co. pf.. 20,000,000 = July 15,13 2 Q 98% 95% 98% + 2% 700 
90 53% 54 Jan. 28 37 July 18 Virginia Iron, Coal & Coke........ 9,073.600 —...... os oe 41 41 41 114 100 
55 41 5S Feb. 13 51 Jan. 7 Virginia Railway & Power...... -- 11,949,100 Apr. 10,°13 1% SA »~ ; 5214 
93 S7 93 Apr. 25 89 July 24 Virginia Railway & Power pf..... 7,699,400 July 10,°13 244 SA a 89 
27% 15 21°%4 Jan. 24 11% Aug. 8 Vulean Detinning Co......... cacw BE Cééns ks ww’ ne et 15% 15% 15% 50 
87% 70 909 Jan. 6 50 3 July 25 Vulcan Detinning Co. pf.......... 1,500,000 Apr. 21,'13 ) ae 55 nD 5D 5 100) 

914 64% Aug. 13 2 June il WE Wai wreiea <a aeehe sunaéee GE” Fikicceles 7 fe 5 4 $14 b 1.200 
22% 17% Aug. 13 6% July 8 oer eee arr ae 14 1214 12% 2 » 600 

151 125 Jan. 6 90 Aug. 18 Wells Fargo Express Co.......... 23 967,500 July 15,713 5 SA 90 90 90 OX, 20) 
64144 46 Jan. 2 32. Junel0 Western Maryland ..........0.... 49,429,100 «...... hh én 41 4th, 4034 114 4100 
81 65 Jan. 27 5314 June 18 Western Maryland pf............. 10,000,000 Oct. 19, 12 1 iti a 60 , 
86% 75% Jan. 9 58% June 10 Western Union Telegraph......... 99,748,800 9 July 15,°15 % Q 67 G7 67 100 

278 280 Jan. 10 2 Apr. 14 Westinghouse Air Brake ......... 19,625,950 = July 15,715 $4 Q +. 272 . 
89% 79% Jan. 2 June 10 Westinghouse E. & M..........06. 34,699,650 = July 30,713 1 Q 73% 70 71% 1 11,640 

126 119% Jan. 7 107% June 13 Westinghouse E. & M. Ist pf...... 2.998.700 July 15,’°13 1% © Q P 114 

300 300% Jan. 28 235 June 5 WOYMMEROEITMION: .... 2.025 ccrsccoes 4,000,000 July 1,13 214 Q 235 

116% 117 Jan. 6 110 Mar. 19 Weyman-Bruton pf........ccccess 3,940,200 July 1,°13 1% Q ae ; 112 
11% 8 Jan. 3 33g May 1 Wheeling & Lake Erie............ 20,000,000 «ae i ae na ; 5% 

36% 28 Jan. 15 15 Junell Wheeling & Lake Erie Ist pf...... 4986900 ..ccss we és i ‘ 1s ny : 
1714 14 Jan. 3 714 May 5 Wheeling & Lake Erie 2d pf...... 11,993,500  ...... i i ion 6 10%CiaHCCiCiC = Ss 100 
6214 ‘ 5814 Apr. 23 40% June ll Ween Geral «..... co cccckscnss 16,147,900  ...... a - a 49 

117% 9214 112 Jan. 2 81144 June 20 Woolworth (F. W.) Co..... cece. 50,000,000 June 1,'13 1% Q 93% 92% 93% 8 530 

116% 113% 115% Jam 8 109 Junel4 Woolworth (F. W.) Co. pf........ 15,000,000 July 1,'13 1% Q a a 112% ‘ 


All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for 
ere properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 
per, Nevada Consvlidatea Copper, Ray Consolidated Copper, Tennessee Copper, and 
Utah Copper, which are quoted dollars per share. Highest and lowest prices of the 
gear are based usually on sales of not less tham 100 shares, but where exceptions are 





| made the prices are marked thus, *. Highest and lowest prices of the week are also 
based on 100 share lots, except in cases where only odd lots of a stock have been traded 
in. The last prices given for stocks for which no range for the week is shown are the 
last previous sales. tAlso an extra dividend of 4% per cent. ||Also an extra dividend of 
2 per cent. §Including 2 per cent. extra and 5 per cent. in stock. On March 20 Colo- 


rado Fuel & Iron preferred paid 35 per cent. on account of back dividenda 
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Week’s Bond Trading 


Week Ended Aug. 23 Total Sales $5,328,000 Par Value 


R'ge for '13. R'ge for’12. R'ge for '13. 

High. Low High. Last. Sales. High. Low. High. Low. High. Last. Sales, 
88% 83 ..ALBANY & SUSQ. 3l4s..... 85% 844 38 110% 106% 106% 101%..L. E. & West. Ist 5s 102% 102% 1 
5 955% 99% 88% 999% 4 .- Liggett & Myers 5s........ 97% 97% 24 
97% 9% ..Am. Cotton Oil 444s 95% 123% 118% 122% 116%..Liggett & Myers 7s........ 118 118 36 
105 10L ..Am. Smelting Securities 6s. .102% 102% 94% 91% 4 S86 ..Long Island gen. 4s........ 88 88 1 
mo S6..Am. Tel. & Tel. col. 4s...... 88% 97% 937% 94% 891%..Long Island ref. 4s........ 89% 89% 
103% 981%4..Am. T. & T. cv. 44s, 50% pd.. 103% 123% 119% 122% 115 ..Lorillard 7 3 116 
103% 98%..Am. T. & T. ev. 4%s, full pd.103% 103% 9914 88% 99% 94%..Lorillard 5s.............00. 96 96 
110 Ce. Am BT OB BH Oi Bevivscci : 100%; 96% 9914 91%..Louis. & Nash. unified 4s... 93% 93% 
j Tobacco G6s........+.--116 116 i 4 107% 106% 1083 ..L. & N. col. tr. 5s 103 
83 i 7% 112% 114% 110%..L. EN. gz. § 111% 
9055 





10l?, YL ..Am. Ag. Chemical 


~ 


te 


Ab @b 


oe 


90%, 81 ..Am. Writing Paper 5 
+ SU'%..Armour 4%s 921 on _ . . 
OS, 924..A. T&S. F. 95 Yolg DD 864%...MANHATTAN con. 4s...... ¢ 90 
1035, 92%..A., T. & S. F. con. 4s, 1960.. 973 % OT 2S 89 8&5 --Mich. Central deb. 4s....... 851% 8514 85% 
10D 9S ..A. T. @ 8S. F. conv. 5s...... 997 9914 : oll 100% 97 --Mich. ete Te. Ges. ccccves 98% § 98% 
92" 8S86%..Atlantic C. L., L. & N. col. 4s. SS'% o9% b2"8 54 ..Minn. & St. L. Ist & ref. 4s.. 56 56 56 
i 85% 87 7914..Mo., K. & T., 8. f. 4lés....... 82% 83 
97 . S9%..BALT & OHIO gold 4s - 91% 1% 77% 77! 67%..Mo., K. & T. Ist & ref. 3814 681% 
O1%  85%..Balt. & Ohio conv. S%s.... 929 = 79% 81% 74 ..Mo., K. & T. 2d 4s.. 767 76% 
915, SS ..B. & O., prior li n Slis +++ 905 OM 4 7% 103% 104% O98 ..Mo., K. & O. Ist 5Bs.......... ( ( 98 
. & O., S. W. Div. sigs.... ‘ S% 104% 10614 ..Missouri Pacific Ist 6s...... 104 104 
Saeed he ve or & W. Va. 4s, 3 hy : 70 34 ..Missouri Pacific 4s......... 68 3 68 
seta “se corp Meader bal tes = a 3 > 9% 74 77%. .Missouri Pacific conv. 5s.... 8144 8114 81% 
ethlehe n s eel iad » o- / ‘ x S85 57 ..Mobile & O. gen. 4s......... 83 * 83 
Sroomlym kt eee . ik 101% LOO, ..Mutual Fuel Gas........... 99 99 


o-s 


= 


= 
el cel ele Bel? ell oll ool | 


Sl — 7 -»-NASSAU ELECTRIC 5s.... 75% 
109%5 1071 2 ..Nash., C. & St. L. Ist con. 58106 
92ln 857% 967% ..- Nat. Rys. of Mex. pr. lL. 414s. 66% 


me “215 
we 


SO ly 4 OOD ..Nat. Rys. of Mex. 1st con. 4s. 5k 5 55 
101% 99% ..National Tube 5s 941% 94% 
95 86 7 5 ..New Or., M. & Chi. 5s....... £ f 50 
10355 al. .N. Y. Air Brake cv. 6s..... 98% 98% 98% 
55% 87 -New York Central gen. 344s. 82% % 82% 
SS 3 4..N. Y. Cent., L. S. col. 344s.. 80% 8& 80% 
ral Vermont < . SSM alg + v. ¥. Cent. eq. 5s, 191- 997% NNT, 
& Ohio gen. 4%4s..... » P46 9614 91% 8S874..N. J. Cent. deb. 4s, 19% ‘ ‘ 91 
& Ohio conv. 4%4s.. 79% ¢ 100% 97% 99% 93%..N. Y. C. & St. L. Ist 4s.... 94% 9414 
& Ohio con. 5s : LO4, ae N. Y. G., E. L., H. & P. 5s...101% 101% 
. & Q. joint 4s reg’d.. S9% = S4E iG 2 .NYVGEL BaP. 4s... B% 82% 
. & Q joint 4s.... .. 94% 98 NG ..N.Y., L. & W. t’rm. & imp. 4s. 94 94 
3. & Q. gen. 4s ean 9% ; 1321, : 26 ..N. Y., N. H. & H. conv. 6s. .112 112 
RB & @, TA. Dev. &..... ¢ 94% 82 ‘ .N. Y., N. H. & H. ev. 6s, reg.110% 110% 
B. & Q, Ill. Div. 3%s.... % ++ os 2 Y., N. H. & H. c. d 6s, w.i.106% 106% 
..Chi. & East. Ml. ref. 4s...... 8155 ; f 2%..N. Y. Railways ref. 4s...... 74% 4%, T44 
..Chicago & Great Western 4s. 7 59% 30: 51%..N. Y¥. Railways adj. 5s...... 56% 5 56 
.Chi, L & L. ref. 6s. ‘ 100%, : -N. Y. Telephone 4%s........ 96% 96% 
..Chic., Mil. & St. P. gen. 4s 102% : ..Niagara Falls Power Ist 5s. .101 101 
.C..M. & St.P.gen.4\4s,temp.cfs.101% 100% 5%..N. ¥., West. & Boston 4%s.. 87 87 87 
ee -Nor. & West. cv. 44s, f. pd..105 105 


( 
..C., M. & St.P.gen. 3%s, Ser.B. 82 
..C., M. & St. P. conv. 4%s...103% o4 ‘ --Nor. & West. div. 4s 89% 8% 89% 
( 
c 


to 
“eo 


oS 
_— 


‘entral Pacifi 


moa d 


ous 


- = nm 
NDwown 


. 
) 


‘ 


M. & Puget Sound 4s.... 90 100% 9114..Northern Pacific 4s........ 9435 943% 
.C., M. & St. P., C., P. & W. 58.102 70% 314..Northern Pacific 3s b 3 66% 
..Chic. & N. W. gen. 3% 82 68 5 ..Northern Pac. 3s. reg 65 


» . "4 +, oy 

Pee ope ee 4 12 3%..OREGON 8. L. Ist con. 5s..105% 105% 
cea NW. MS &NW 95 % 93% 86%..Oregon Short Line ref. 4s... 907 90% 
oo ei auieaena " pou 92% . .Oregon-Washington ref. 4s.. , 87% 
-Chicago Railways 5s........ 98 101% 9 ..PACIFIC TEL. & TEL. 5s.. 97% 97% 
. lL & P. gen. 4s 8714 87%, : 97% 96 957¢..Penn. 3%s, iT 96% 
is 78% 104 A 4..Penn. gtd. 4%s Sy 101% 
deb. 5s 79% 10446 O8%,..Penn. 4s, 1948 & 99% 

col. 57% 92 ‘9 ..Peoria & Eastern Ist 4s.... 83 83 

L. deb. 414s... 88% 94% 88%..Public Service 5s........... 90 90 


Ist 5s 130 9714..RAY CON. COPPER 1st 63.108 106% 
98% ¢ 91%..Reading gen. 4s........... 94% 945 94% 
93% 88%..Rep. Iron & Steel 5s, 1940.. 91% 91% 


S94 § 0 ..ST. JOE & G. I. Ist 4s 80 80 

S4 £..8t. L., I. M. & 8S. R. & G. 4s. 81 f 81 
81% 7 6 ..St.L&S. F. RR. ref. 4s.. 70% 70% 

S8ly 2Y, 50%..St. L. & S. F. R. R. gen. 5s.. 54 54 

a 2 ..St. L. & S. F. R. R. gen. 5s, 

Ze. ’ 5516 55% 

100 9: 96 ..8t. . F. 8. W. 5s. 95 95 

1195, hy .. St. L. & S. F. Ry. gen. 6s...108 108 
92% 84%..St. L. Southwest. Ist 4s.... 86% L 86% 
R44 ; 3} ..St. L. Southwest. consol. 4s.. 77% T™ 77% 
91% ; 9%..St. P. & K. C. 1st 4%s...... 79% 79% 

98% iy 92 ..St. P., M. & M. M. ext. 4s.. 92 ? 92 

731 125% 8 ..St. P., M. & M. con. 6s ‘ 118 
941 83 { 73 ..Seaboard Air L. ref. 4s 76% 75% 
a” . @ ¢..Seaboard Air L. adj. 5s.... 75 7 74% 
; - ERIE Is A, CBee cccvessone 111 > 3 

318 4 5 a Kay = bn 86% 86 .-Seaboard A. lL. g. 4s. sta... 85 s: 85 
a : y+ oo 7 Ye ae ae Pa ; 8S ..Southern Bell Tel. 5s....... 9914 994% 
91 ' ..Erie Ist conv. 4s, Series A.. 73% “ , 2 4 
. s = : igh age oan %..Southern Pacific col. 4s.... 89% 89% 

S01, ..Erie 1st conv, 4s, Series B... 71% - . oe 7 
79% THe ..Erie general 4s.......0.0: 75% 0% 5 ..Southern Pacific conv. 4s... 87% 87% 
‘ .-Southern Pacific ref. 4s.... 91% 7 91% 
1121, .. FT. WORTH & DEN. C. 6s. .106 .. Southern Railway Ist 5s....103 2% 102% 
98%, 2 ..Fla. E. Coast Ry. Ist 4%4s.. 92 79% j : 4..Southern Railway gen. 4s.. 75% %e T5i4 
EE oS ~ . g.-South. Ry., M. & O. col. 4s.. 82% 82% 
4..GEN. ELEC. deb. 5s....... 104 i ‘ 2% 
= s 10 ; 2 pes sinceae Ree 76 “ ..South. Ry., Mem. div. 4%-5s.103 103 
4 = 7 : 3S ..Stand. Gas & El. conv. 6s... 94 94 


1005, %..General Motors 6s......... 98% 

1015 ..Gt. Northern 44s ‘ .. TENN. COAL & I. gen. 5s.. 98% 
ene AW ” .-Texas Co. couv. 68 % 100 
won - MEAN ARA BL. Be. “Z. ..Third Avenue ref. 4s 80 
108 --Hocking Valley Ist 4%4s.... % ..Third Avenue adjt. 5s ¢ 73 
92% -ILLINOIS STEEL 4%s..... .-Third Avenue Ist 5s 104 
DOs 06 88%..Ill. Cent. ref. 4s........006. 4..Tol., St. L. & W. Ist 4s.... L 53% 


1015 .. Indiana Steel 5s... Ie , cm 
110%, 4..Insp. Con. Cop. Gs.......... 100 - UNION PACIFIC Ist 4s.... ; 95% 
S4y , 814% 71%..Interborough-Met. 4%s ..... 76% . -Union Pacific ref. 4s 92% 
105 2% 10% 2%..Int. Rapid Transit 5s....... 105 --Union Pacific conv. 4s 2 91% 
: Int. Rapid Tr. 5s, . - United R. Rs. of S. F. 4s.... y% 56% 
10814 ..Int. & Gr. Nor. 6s --U. S. Realty & Imp. 5s 83 
70% ..Int. Mer. Marine 4%s...... --U. & Rubber Gs “ 1015% 
82% 773 ..Internat. Navigation 5s --U. S. Steel 005% ba 


931 SS, ..Internat. Steam Pump 5s... 
.. VIRGINIA RY. Ist 5s 4 98% 


2 
104% ..Int. Paper con. 6s 
. Va.-Caro. Chemical 5s 


91% fy ..Int. Paper con. 5s 
102% .- Iowa Central Ist 5s........ 89% 


991, 98 on ..KAN & MICH. 2d 5s 967% 

80%, 78 ..- Kansas City, Ft. S. & M. 4s.. 71% 
..Kansas City Southern 5s.... 97% 
..Kansas City Ter. 93 u 
..Kings Co. E. L. & P. p.m. 6s.112 .. West She Ist 4s 

.. LACK. STEEL 5s, 1923.... 92% ; oe ee -. West Shore Ist 4s, reg 

..Lacka. Steel 5s, 1915 95% .. Western Electric 5s. 

..Laclede Gas of St. L. Ist 5s.. 99% 83% .. Western Maryland 4s 80 

..Lake Shore 3%s 85 . .. West. Un. fd. and r. e. 4%s.. 89 

‘ 96 .. West. E. & M. conv. 5s..... 


..Lake Shore 4s, 1928 
. Lake Shore 4s, 1931........ 91% - Wilk. & East. Ist 58...6.... 93 


-— 


& O. 6s.. 
..Cclorado Industrial 5s. 
..Col. & Southern Ist 4s..... 
.Col. & Southern ref. 444s... 9 
..Cons. Indiana Coal 5s 
Cumberland T. & T. 5s 


Oto wom Ole oe 


~ 


aT 


101" 97 ..DEL. & HUD. lien eq. 4%4s.. 
Del & Hud., Penn. Div. 7 

oy { o%..Del. & Hudson conv. 

99"4 Ly m \ ..Denver & R. G. imp 

on 2 iT ..Denver & R. G. ref. 5 

Ww! 9s 1% ..Detroit River Tunnel 4%,s.. 
WvLs , , ..Detroit Edison 5s.......... 100 
.Detroit Un. Ry. 4%s 

.Distillers’ Securities 

.Du Pont de N. Powder 44s. 84 
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.eek’s Bond Trading---Continued 























































R’gefor’12. R’ge for "13. New Y : . 
ew York State Issues. 
High. Low. High. Low. High. Low. Last. Sales. | pill oe i — 
93% 89% 91% 84 ..Wis. Cent. gen 4s......... - 81% 87% 87% 3 R'ge for'12. R'ge for ‘13. 
93 90% 91 86%..Win.-Salem Southbound 4s.. 88 87% 87% 5 High. Low. High. Low. Hig 
——- 101% 100% 99% 97%..48, 1958S ......cceeeees 97% 
Total Gales ...cccccrcccccevccccccccsseccsesessee ee eeeceees eesers $4,730,000 
U. S. Government Bonds a rr Se rey ee ee 
103% 101% 103% 101%..3s, coupon ........... ..102 102 102 1 New York City Issues 
114% 113% 114% 110 ..4s, coupon ............ -110% 110% 110% 10 100% 95% 978 90% ..4s. 1959 P 
102% 101 103 9914..Panama 3s, coupon.........100 100 100 15 7 G4 97%  90%..48, 1959 .....cccceees 92% 
” > - - a > a. a ee. Oe. eer 92% 
Total sales $26,000 103 99% 100% 95%..4%s, 1960 ............ 97 
HAvR AN Reaoones eas eae coer innate Cod ccocesccccesccecccese 26, oY 4101 102 ae ee oe 100 10 
Foreign Government Bonds 7% 101 101% 100 ..4%s, 1917 100% 1 
100 95% 99% 95%..Argentine Gov. 5s.......... 97 97 97 1 107% 103% 105% 100 ..4%s, 1957 ..... 101 1 
88% 82 83 th. a FED 5.65 5 cae cocevics 80% 80% 80% 214 100% 995%. .414s, 1963, temp, rects......101% 1 
104 101% 102% 99%..Republic of Cuba 5s........100% 100% 100% 6 
oe e 89% 8 ..City of Tokio 5s...... eoeeee B4% 84% 84% 2 Watel GE scccnccracssse Heed Mit hawk bss ci akedeaees 
I GE i 5.0656 6.00 6.00050 68d0sinsdncbectebehsdsdebegaeessacecccesss $20,500 ' Grand total ....... 006eesecsccece Pia bhbdd Ad adpocdunceyecs 
Tr ti the New York Curb 
Week Ended Aug. 23. 
Industrials Total oe tae 5 Pe. zetat Weel 
, ° Sales. High OW. vast. Ch'ge. aies. Hict I 
—— Week's Range.—— Net 1,000. .*Beaver Con ......... me 9 —1 20)..Pueblo S. & R., w. i..2 1-16 
High. Low. Last. Ch’ge. 20,050..*Big Four .... —1 3,050. .Stewart Mining 111-16 1 
--Ath Gulf & W. Ind... 12 12 .- 8,920..Braden Copper . 6% — % 26,900..*Tonopah Merger 75 
0..Briiish-Am. Tob ..... 23 22% t % 550. .Brit. Col. Copper — * 700... Tonopah Extension. .2 1-16 
..Con, Rubber Tire .... 28 22% 28 10 200..Buffalo Mines ** 40..Tonopah M. o 1% 4 
Con. Rubber Tire pf.. 85 8&3 8 +10 21,900..Canadian Gold Silver. : GOO.” am. a 
-Marconi of Am., new. 5% 5%4 54 —- % 6,500. .*Dia. Black Butte sod — 1% 10. .Tr opper 3 
..-Maxwel} Motors ..... 4% 4% 4% — % 100..El Paso, new ........ 3% ; 300. . West End Cons ; 
..-Maxwell Mot. Ist pf.. . 33% 33% 334 — % 6,250. .*Ely Consolidated 8% ° 14,%0..*West End Ext 7 
40..Maxwel! Mot. 2d pf... %%§ § — 1% 2,400. .Goldfield i 1-16 ae 92,000. ..*Wettlaufer Silver M 5 
55. .Standard Oil of N. J..378 872 375 —2 330..Greene-Cananea .... 7 —- &% 200..Yukon Gold . 3 
1,520. .'fTobacco Products pf.. 91 89% +1 100. |Greene-Cananea, new. 32% . ae 
16,400..Un. Cig. Stores, w. i. 94 89 93% t co 300. Halifax Tonopah 1% .. si teen een 
10..Willys Overland .... 63 63 63 1 6,500..*Jumbo Extension . 12% + % Cents per share, 
800..Kerr Lake .........- 3 7-16 Me Beads 
Railroads 650..La Rose Com........ 25-16 fie 16 
™). .Me lie 6% — % $140,000. .B. R. T. 5% notes... 96 
2.410..Marhattan Transit .. 1% 1% 1% +1-16 450..Mason Valley, % 4 . 14 
4 é 3 945. .McKinley-Dz arragh.. "13-16 +1-16 5,000, .Chi, El. new 5s 954g 
23,500..N. Y., N. H. & H. rts. 2% 115-16 115-16 16 4,000. .*Nevada Hills .... i" lag 19°00. Mason V: ra rs 
Mining 1,100..Nipissing Mines ..... Sig oe 45,000..N. Y¥. C is. NGL ' 
4,900.. Alaska G. M. f. p.... 19% 18% 18% — % 1/000. .North Butte Devel.... 5-16 —1-16 | 1,250,000..N. Y., N. H. & H 
15,000. .*Arizona Belmont..... 27 21 2 -13 2,600..Ohio Copper ......... 7-16 —- % deb. 6s, w. i W714 
Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. ae. Ask. Yield. Name. R ate. Maturity. 
Amalgamated Copper....5 Mar.15,.15 98% 98% 5.75 Illinois Central .......... 4% July, 1914 99% 5.18 Seaboard Air Line ..... Mar., 1916 
American Locomotive ...5 Oct., 1914 98% 100 5.00 Int. & Great Northern..5 Aug., 1914 ae 8.65 Southern Pacific vee F Junel5,’14 
Austrian Government ...4% July,'14-15 97 98 6.55 International Harvester..5 Feb. 15,15 98% 99% 5.40 Southern Railway 5 6 Feb., 1916 
Baltimore & Ohio ...... 5 July, 1914 99% 99% 5.18 Kansas City Ter. ist....4 Jan., 1960 9214 93% 4.40 Schwarzschild & Sul. 6G June, 1916 
Balt. Ohio conv. ++ Mar, * bart 92% 92% 5.25 Lackawanna Steel . .5 Mar., 1915 94 95% 800 | State Tenn ...... 5 July, 1914 
Boston & me oecwsecel 98 9942 6.10 Lake Shore & Mich. So. 4% Mar.15,'14 99 995, 5.35 a. &. me M..... ee 5 Aug., 1914 
Boston & Maine ........ 6 sae da 98 99% «7.65 Michigan Certral ....... 4% Mar., 1914 99% 99% 5.30 Union Pacific rights 
Brooklyn Rapia Transit..6 July, 1918 96% 96% £5.55 Minn. & St. Louis ...... 6 Feb., 1914 92% %6 15.00 Un. Typewriter.... ... Jan.. 191 
Chesapeake & Ohio ..... 4% June, 1914 98% 98% 6.40 Mo., Kansas & Texas...5 May,1915 {¢ 97 6.60 United Fruit ............6 May, 1917 
Chicago & W. » Sept.,1915 98 98% 5.40 Missouri Pacific ........5 June,1914 5% 6% 9.00 EO 6 Apr., 19 
Chicago Elevated Rys.. July, 1914 95 96 9.00 Moptreal Trac & P 3 6Apr., 1916 96 99 6.15 Westinghouse El. & Mf Aug., 15 
= Ch Meh, MMs > <-oing:be0'd 4 July, 19389 *62% *%66 anaes New York Central ......4% Mar., 1914 99% 995 5.35 Western Maryland 5 July, 19 
& ~ ee Geen. 4% May, 1989 101 101% 4.45 New York Central . Apr. 31,’ 14 99%_ 99% 5.45 -_— 
Sdnsolidated Gas Feb.25,'14 100% 100% 5.05 New York Central . 4% May 1915 98% 9% 53.55 *Flat 
Erie Apr. 8,'14 100 100% 5.80 New York City .. 4% Mar., 1963 101 101% 4.45 The following are quoted on a ps 
Erie Oct., 1914 98% 99 5.87 N. Y., N. H. & H Dec., 1913 99% 100% 4.00 Baltimore & Ohio eq. tr....4% Feb 
Erie ...........- Avr., 1915 96% 97% 6.56 N. Y., N. H. & H. conv..6 1933 105% 106% 5.50 Cc. N. W. eq. tr. ‘ ..5 July 
General Electric ........ Apr. 16,14 5.75% 5.25% POF N. Y., N. H. & H. rights.. 1% 2 cas Hocking Valley “eq ‘tr : 5» Aug 
General Metor .......... 6 Oct., 1915 98% 99% 6.20 New York State ........5 Feb., 1914 100 100% «4.50 romaote Central eq. tr 5 Aug 
General Rubber ........ 4% July, 1915 964% 97% 6.00 New York Stite ........ Mar., 1962 97% % 4.10 N. A te OR CE. ices 4% Au 
Hocking Valley ......... 4% Nov., 1913 99% 100 4.50 New York State Ry. ist.4% Nov., 1862 84 88 5.20 P. R: i Ae ....44 Apr., 
Hudson Companies ..... 6 Oct. 15,13 99% 100% 450 Northern Pacific ........ 6 July 9,'14 100% 100% 5.25 Bo. Pac. ©@. tP...c.c0e. .. 4% Mar 














Transactions on Other Markets 





Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various 


Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 








I d e ls Stocks. Market. Sales. High. 
ndustrials, Cam, Ciak & Cobe....Montves 
. Canada Cottcns......Montreal 433 36% 
Miscellaneous Ete Canada Cottons pf...Montreal 110 77 
9 ° Canada Cottons 5s...Montreal 5,200 79% 
Stock. Market. Sales. High. Low. Last. Can. Car & Foundry. .Toronto 3 2 
Alabama Co.........Baltimore T% ™m% T% Canada Car ......... Montreal 153 7 
*Amal. Oil........ Los Angeles 45 87% 86% 86% Canada Car 6s.......Montreal 3,000 106 
Am. Agr. Chem........ Boston 1,011 464 4% #4% Canada Converters... Montreal 75 4 
Am. Agr. Chem, pf....Boston 246 93% 93 Canada Gen. Elec....Toronto 80 109% 
American Can.........Chicago 1,400 34% 382% 33% Canada Locomotive...Toronto 2 48 
American Can pf......Chicago 500 94 94 94 Canada Loco. pf...... Toronto 68 89 
Am. Bakery com....St. Louis 32 40 40 40 Canada Loco. pf..... Montreal 5 89 
Am. Pneu. Service..... Boston 115 3% 2% 2% Can. Rubber 6s......Montreal 85300 90 
Am. Pneu. Service pf..Boston 20 19% 19 19 Can. Rubber pf......Montreal 1 9 
Am. Rolling Mill...Cincinnati 10 165 165 165 Chicago Pneu. Tool... .Chicago 95 51% 
Amoskeag Mfg......... Boston 17 6% 63% City Datry............ Toronto 1 99% 
Amoskeag Mfg. pf..... Boston 5 95 95 City Dairy pf......... Toronto 25 98% 
American Sugar........Boston 376 111% 110 110 Cleve. & B. Trans...... Cleve. 20 139% 
American Sugar pf....Boston 64 85% 114% 115 C. & S. Brewing pf...... Cleve. 10 35 
Am. Window Glass..... Pitts. 82 56 56 56 Cc. & 8. Brewing 6s...... Cleve. 3,000 8&4 
American Wool pf..... Boston 8 79 78 79 Columbia Gag......Pittsburgh 28 10% 
Ames-Holden com...Montreal 50 14 14 14 Consol Ice......... Pittsburgh 75 s 
Ames-Holden pf..... Montreal 766 72 70 72 Consol. Ice pf...... Pittsburgh 2 46% 
Associated Oil....Los Angeles 10 40% 40% 40% Consol, Coal........ Baltimore 5 94% 
Associated Oil..San Francisco 45 40% 44 40 Consol. Coal cv. 6s..Baltimore 14,000 99% 
Atl, G. & W. I. com...Boston 400 «11 10% Ul Corn Prod............. Chicago 400 11% 
Atl, G. & W. I. pf....Boston 91 18% 16 18% Cotton Dtck 5s...... Baltimore 17,000 68% 
Atl, G. & W. I. 5s....Boston 24,000 66 63 66 Crucible Stee) ...... Pittsburgh 420 15% 
Atchafalaya 5s..New Orleans 2,000 101 101 M1 Crucible Steel pf... Pittsburgh 196 93 
Auto Ltg.......... Boston Curb 50 6 6 6 Diamond Match ..Chicago 100 103% 
Baldwin Locomotive.....Phila. 110 444% 44% 44% LCiamond Match 6s....Chicago $1,000 103% 
Baldwin Loco. 6s....... Phila. 1,000 108 103 103 Domiuion Bridge ....Montreal 621 119 
Brit. Can. Canners..Montreal 80 34 34 | Dominion Can ....... Toronto 338 70 
Brit. C. Packers..... Montreal 23 136 136 186 Dominion Can ...... Montreal 435 70 
Brit. C. Packers....... Toronto 25 138 137 += 137 Dom Can. pf........ Montreal 10 100 
Booth Fisheries pf....Chicago 10 78% 78% 78% Dom. Can. 6s....... Montreal $1,000 98 
Burt, FF. Nu... cccccccs Toronto 10 81 81 81 Dominion Coal pf....Montreal 57 103% 
Cambria Steel ....Philadelphia 460 465% 46 46 Dominion Coal 5s..... Boston $1,000 97 
Can. Bread ......- -.-Toronto 1,373 21% 19% 2% Dominion Coal 5s....Montreal $9,000 98 
Can. Bread bonds..... Toronto 4,700 89% 989 By Dom. Cotton 6s...... Montreal $5,000 101 
Canada Cement...... Montreal 291 32% 31% BH Dom. I. & §. pf..... Montreal 25 98% 
Canada Cement pf....Toronto 31 9% 9% 90% Dominion Steel ..... Montreal 2,496 50% 
Canada Cement pf...Montreal 350 8% 2 Dominion Steel ....... Toronto 504 BOY 
Canada Cement 6s...Montreal 6,500 98 97% 97% Dominion Textile ...Montreal 386 83% 





Low. Last. Stock. Market. Sales 
5 5 Dominion Textile pf.Montreal 149 
36 36% Dom. Textile ““B” 6s..Mont. $1,000 
75% Ti Dom. Textile A, 6s..Montreal $500 
78 79% Dom. Textile C 6s...Montreal $500 
7 iz Dow Chem .........Cleveland 5O 
68 Ww East Boston Land..... 3 170 
105 105 Elec. Storage Battery... Phil: 25 
ae a. Ely-Walker D. G. pf.St. Loui 10 
109 109 Firestone Rub. pf......C! 13 
43 4s Gen. Asphalt ....Philadelphia 845 
SSI44 Ss\% Gen. Asphalt pf..Philade!phia 5 
89 8 General Electric...... 89 
89 8v Gen. Elec. 5s, $1,000 
oe ee Gen. Petroleum. 455 
51 51 Gen. Motors pf....... 10 
99% We GOGEFESE sccscvcccas 10 
98% 98% Goodyear pf ....... \ 205 
139% 139% G. B. 8S. Brewing.......Balt 25 
35 35 G. B. S. Brewing 4s.. $46,000 
8314, 83% G. B. S. Brew. Incomes.Balto. $6,000 
10% «61% Grasselli Chem.....Cleveland 8 
8 8 Grasselli Chem. pf..Cleveland 67 
464%, 46% Gt. Lakes Towing...... Cleve 50 
4% U4% Hawaii Sugar..San Francisco 300 
99% 99% Hillcrest Colls........Montreal 105 
11 114 Houston Oil ctfs....Baltimore 95 
68 SB Houston Oil ctfs. pf. Baltimore 10 
1% Ww% Horton Brew. 6s....Colorado $11,0% 
92% 92% Ilinois Brick.......... Chicago 3 
102% 102% Indep. Brew. pf....Pittsburgh 415 
103% 10%% Interlake §S. S. Co....Cleveland 65 
116 118 Intl. Buttonhole........Boston 21 
67% 61% Intl Shoe ee" Louis 1 
4% 64% La Belle Iron......Pittsburgh 10 
100 100 Lake of Woods......Montreal 10 
98 98 Lake of Woods 6s...Montreal $1,000 
103° 108% Lake Superior Corp....Phila. 200 
7 97 Lake S. Corp., Inc., 5s..Phila $9,000 
98 Lanston Monotype...... Wash. 1 
100=—s 101 Laurentide Paper....Montreal 1,045 
98 98 Laurentide Paper rts..*.Mont. 2,387 
47 49% Leh.Coal & Nav.ist 44s. Phila. $600 
47% 0% | Lehigh Val. Coal 5s..... Phila $1,000 
8% 8&8 Macdonald .......... Montreal 1,239 
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Market. 
....-Toronto 
Toronto 
roronto 
Washington 
Boston 
..-Montreal 
Denver 
Denver 
Toronto 
pf.Chicago 

Montreal 

.Mor 

«....-Mont 
.Chicago 
1cago 
nd St. Louis 
‘\reproof, Pittsburgh 
eproof pf..Pittsburgh 
t Yarn 5s..Boston 
sot. Ex. Seat..N. Or. 
Mont 
va Scotia S. & C. pf..Mont 
ia Milling pf..Montreal 
Ogilvie Milling ..Montreal 
Ogilvie Milling 6s..Montreal 
Ohio Fuel Oil .. Pittsburgh 
Ohio Fuel Oil 6s..Pittsburgh 
Ohio Fuel Supply..Pittsburgh 
Oklahmoma Gas ..Pittsburgh 
Osage & Oklahoma.Pittsburgh 
Pacific Burt . Toronto 
Pittsburgh Brew..Pittsburgh 
Pacifie Burt pf......Toronto 
Penmans ..Montreal 
Penmans pf Montreal 
Penna Salt Mfg........ Phila 
Peeriess Motor.....Claveland 
Pitts. Brew. pf....Pittsburgh 
Pittsburgh Coal . Pittsburgh 
Pitts. Coal pf ... Pittsburgh 
Pitts. Coal deb. 5s..Pittsburgh 
Pitts. Oil & Gas..Pittsburgh 
Prod'rs’ Transp'tion..L. Ang’s 
Procter & Gamble. .Cincinnati 
Pullman Palace Car..Boston 
Pure Oil Pittsburgh 
Quaker Oats pf .. Chicago 
Reece Fold. Mach Boston 
Rich. & Ont. Nav...Montreal 
Rich. & Ont. Nav...Toronto 
Rogers Toronto 

Rogers pf 

Sears-Roebuck .......Chicago 
Sears-Roebuck Chicago 
Sen Sen.. ..+..-Cleveland 
Sherwood-Williams pf..Mont 
Sher.-W'ms 658....... Montreal 
Spanish R. P. & G...Montreal 
Spanish R. P. & G....Toronto 
Spanish R. P. & G. pf.Mont. 
Spanish R. P. & G. pf.Toronto 
Sparrow Point 4%s..Baltimore 
Steel Co. of Canada. .Montreal 
Steel Co. of Canada...Toronto 
Steel Co. of Can. pf..Toronto 
Steel Co. of Can, pf..Montreal 
Steel Co. of Can. 6s...Toronto 
Swift & Co Chicago 
Swift & Co....-+.+- . Bboston 

Toronto Paper 


t Scotia St. & C 


. Toronto 
eee . Boston 
pf......Montreal 
e Bros. pt loronto 
ts Tobacco....Montreal 
tts Tob. pl Montreal 


bros 


Tu nN 
I Carbide.... Chicago 
Union Oil. -Los Angeles 
Union Prov. Oil..Los 

Union 8S. & Signal. . bit 

l Boston 
U Boston 


ted Fruit 

ited Fruit 44s, "23 
United Petroleum.Los Angeles 
United Shoe Boston 
United Shoe Macn. pf. .Boston 
.-Cincinnati 


Mach 


J. S. Printing 
S. Steel.... .....Boston 
S. Steel pf.........Boston 
Ss. Steel 
.. Philadelphia 
S. Steel 5s.........Boston 
Wayagamack P. & P...Mont. 
Wayaga P. & P. bonds. Mont. 
West'house Air Brake. Pittsb’h 
W'house Electric. .Pittsburgh 
W'house Machine..Pittsburgh 
W. Ll. M ..+...Cleveland 
Vestmoreland Coal....Phila 
Westmoreland Coal war..Phlia 
Western Stone shicago 
Youngstown S. & T. lev. 
*Ex div. **Ex rights 


5S. Steel 


Transactions and 


range of 


Sales. 


180 36% 
6 43% 
229 91% 


214% 


218 

36 

8,000 1.63 

5,000 1.66 

10 SS 
160 100% 

38 103 

2,500 75 

200 49 
220 128% 

10 120 

10 9 
1,145 8% 
430 26% 


4,000 90 


29% 
42% 
90% 
213 
218 
36 
1.61 1 
1. 1 
87 
100% 
75 
48 


oOo” 


120 

9 
Ty 
26% 


90 


1 $2,200 $2,200 


405 7s 
1 118 
16 112 
145 116 
3.000 105 
280 17% 
$500 97% 
372 43 
45 62 
70 SUT 


35 
14% 
84 
53 
81% 
106 
3 
36% 
19% 
8 
WOM 
S% 


Railroads 


quotations 


stocks in markets other than New York: 


Bonds. Market 
Allegheny Valley 4s....l’hila 
A. C. Line of Ct. ctf. 5s. Balto 
A. C. Line of Ct. ctf. 4s. Balto 
Atchison Hoston 
Atchison adj soston 
Boston & Albany......Boston 
Boston & Providence. .Boston 
Boston & Lowell.. . Boston 
Boston & Maine......Boston 
Boston & Maine pf....Boston 
Canadian Pacific....Montreal 
Canadian Pacific Toronto 
c., B. & Q. joint 4s..... Boston 
Chi. Junc. & S. Y. pfd. Boston 
Chi. Jc. & S. Y. 5s, 1915. ..Bos. 
Fitchburg pfd Boston 
Ga., Car. & Nor. 5s 
Ga. South. & Fla. 5s... .Balto. 
Lehigh Valley R. R....Phila. 


Sales. High. 
$4,000 87 
$300 «100 
$200 «680 
5 96% 
$6,000 84% 
16 199 
253 

183 

66 

95 

220 

218 

945% 

105% 

99 

101 

102% 

102 


ww 


111% 

114% 

105 
17% 
97% 
42 
62 
56% 
35 
13 
S4 


109 
148 
107 
174% 
120 
112% 
98% 
97% 
14% 
17% 
55 
60 
4% 


» 
- 


61% 
107% 


of rail 


Low. I 
87 

100 
sO 
9614 
S44 


102% 
102 


782 771-16 76 


High. Low. Last. 


29% 
42% 
91 
214% 
218 
36 
61 
64 
87 
10914 


7% 
10 
110 


road 


ast. 
87 

100 
80 
96% 
S44 


102% 
102 
76% 





Stocks. Market. Sales. High. Low. Last. 
Maine Central 2 72% j%™T% %T2% 
Minehill R. ocece . 10 58 58 58 
M. 8S. & S. S. 50 132% 132% 132% 
m: Fa Boston 2,728 100% 98% 99 
N. Y., N. H. & H. rts..Boston 18,800 2% 2 21-16 
N. O., Mob. & Chi. 5s..Balto. $2,000 50 50 50 
Northern Central...Baltimore 4 116 116 116 
Old Cc 10 163 163 163 
Pennsylvania R. R......Phila. 792 56% 56% 56% 
Penn. R. R. rets. $15 pd.. .. Phil. 9 21 3-16 21% 21 3-16 
Penn. R. R. con, 4s, '48..Phila. 23,000 100 99% 100 
Reading Philadelphia 4,960 80 15-16 79% 80 9-16 
Reading gen. 4s..Philadelphia $2,000 95 04% 95 
Rock Philadelphia 100 «#18 18 18 
Southern Sana sells 127 91% 90% 90% 
Southern Ry.....Philadelphia 25 2% B%ye 2% 
Seaboard Air Line Balto. 50 19% 19% 19% 
Seaboard Air Line pf..Balto. 100 45% 45% 45% 
Sea. A. L. 4s, stpd. ctf..Balto. $1,000 83% 83% 83% 
Union Pacific Boston 80 154% 152% 153% 
Union Pacific rights....Phila, 10 152 152% 152% 
Union Pacific rights...Boston $1,216 .70 24 35 
Western Pacific....San Fran. 110 8% 8% 8% 


State & Municipal Bonds 


Bonds. Market. Sales. High. Low. Last. 
City of Balt. 314s, 1930....Balt. $600 89% 89% sv 
City of Bait. 3%s, 1928... .Balt. $600 90 90 90 
City of Ball, 4s, 1951......Balt. $250 92% 92% 92% 
City of Balt. 4s, 1954 Balt. $200 92% 92% 92% 
City of Balt 4s, 1955...... Balt. $1,100 92% 92% 24% 
City of Balt. 4s, 1961....Balt. $5,000 ps 92% 92% 
City of Balt. 5s, 1916 Balt. $1,000 101% 101% 101% 
City of N. Orleans 4s..New'O. $7,000 92% 92 92% 
C. of N O. pub.imp., 1950.N. O. $11,000 87 86% s6% 
State of La 4s..New Orleans $1,500 98% 98% 98% 
State of La. 4s. reg...New Or. $6,000 96% 96% 96% 


Banks, Ete. 


Stock Market. Sales. High. 
Alliance Ins...... Philadelphia 200 16% 
Bank of Commerce...Montreal 236 202 
Bank of Commerce,..St. Louls 58 134 
Bank of Commerce. ...Toronto 55 208% 
Canada Permanent....Toronto 30 182% 
Colonial Loan 45 79% 
Columbia Title Ins p > 7 
Commercial Nat. Bank.. Wash. 193 
Continental Trust...Baltimore 200 
Dominion Bank 219% 
Federal Nat. Bank b 135 
First Nat. Bank....Cincinnati 196 
Fidelity & Deposit...Baltimore 
German-Am. Nat.New Orleans 14 
Hamilton Bank 
Hibernia B & T....N. 328 
Imperial Bank 
Ins. Co. of N. A i 22% 
Maryland Casualty.. Baltimore 96 
Merchants’ Bank Montreal 
Merch.-Mech. Bank.Baltimore 
Metropolitan Bank.N. Orleans 
Metropolitan Bank....Toronto 
Molson’s Bank.......Montreal 
Molson’s Bank Toronto 
Montreal Bank Montreal 
National Bank....Washington 
Nationale Bank......Montreal 
National Coml. Bank....Cleve 
Nova Scotia Bank...Montreal 
Nova Scotia Bank....Toronto 
a ee Montreal 
toyal Toronto 
Standard Bank Toronto 
Title Guar. and Trust...St. L. 

*Toronto Bank 
*Union Bank 
*Union Bank 
Union 

*rix dividend. 











CRIST OF RAILWAY LAW 


A Compilation by the Railroads of the Bills 
Considered and Passed Since January. 


A bulletin of the special committee on legislation of 

the American Railway Association states that there 
were 1,395 bills relating to railway operation introduced 
in forty-two Legislatures in session in 1913. Of these, 
230 became laws. In 1912 there were 292 bills intro- 
duced in nineteen Legislatures and forty-eight were 
passed. 
The bills covered such subjects as better protection 
for employes, arbitration, train rules, equipment, opera- 
tion of passenger and freight trains, car service, block 
and other signals, clearances, crossings, maintenance of 
way, equipment of stations, hospitals and relief depart- 
ments, claims, trespassers and accident reports. One 
hundred and seven bills for full crews on trains were 
introduced in various law-making bodies and fourteen 
became laws. Terms of employment for these in rail- 
way service formed the basis for 100 bills, nine of which 
were passed. 

Among other bills passed and the subjects covered by 
them are the following: Headlights, 14; Safety appli- 
ances, 2; Equipment of passenger trains, 7; Separation 
of grade crossings, 13; Equipment of stations, 20; Track 
connections, 7; Car service, 4; Protection at crossings, 8; 
and Track scales and weighing, 9. Sixty-five bills 
intended to prohibit trespassing on railroad property 
were introduced in Legislatures throughout the country, 
but none of them was enacted into law. 





CONSOLIDATED STOCK EXCHANGE 


For Week Ended Aug. 23, 1913. 
First. High. Low. Last. 
#0,130..AMAL, COPPER 73% 75 72 T3% 
250..Amer. Beet Sugar L 26% 25 26 
2,530..American Can sseee 33% 34% 32% BSH 
100..American Cotton Oil..... 44% 44% 44% 44% 
30..Amer. Ice Securities 4 2% 2 22Zy 
10..Amer. Locomotive ...... 338% 33% 33% 33% 
3,000..Amer. Smelting & Ref.. 67% 69 65% 67% 
410..Anaconda Copper Co.... 35% 36% 35% 86 
1,320..Atch, Top. & Santa Fe 964% 96% 5 96% 
110..BALTIMORE & OHIO.. 964% 96% 06 VOM 
1,100..Brooklyn Rapid Transit.. 89 89% 881, SY 
670..CAL. PETROLEUM .... 20% 2 22 
730..Canadian Pacific ........219% 221 
10..Central Leather Co 23% 23% 
2,820..ChesaPeake & Ohio...... 56% 509% BW 
500..Chicago, Mil. & St. P...107 107% 
20..Chino Copper 40% 
30..Colorado Fuel & Iron... 32% 32% 
20..Consolidated Gas 159% 159% 
560..Corn Products Refining.. 10% 11% 
2,110. .E RIE 281%, 29% 
580..GREAT NORTHERN pf.127% 127% 
10..Gt.Nor.ctfs.for ore props. 35% 35% 
360. .Inter.-Met. V. Tr. ctfs.. 16 16% 
1,820. ._Interborough-Met. pf ... 61% 62% 
10..KAN. CITY SOUTHERN 23% 23% 
2,2%..LEHIGH VALLEY 152 154% 
10..MEXICAN PETROL ... 57% 57% 
10..Missourl, Kan. & Tex... 23% 23% 
1,930..Missouri Pacific «- 81% 31% 
180..NEV. CON. COPPER... 16% 16% 
180..New York Central....... Y8% 9% 
270..N. Y., N. H. & H 100% 
30. .N. ¥., Ont. & W...ccce.- i 30 
240..Northern Pacific 112% 
80..PENNSYLVANIA R. R.112% 113% 
50..RY. STEEL SPRING.... 26% 26% 
55,560. .Reading 161% 
50..Republic Iron & Steel.... 2% 24% 
190..Rock Island Co.......... 174 18 
90..Rock Island Co. pf...... 28% 20 
5,230..SOUTHERN PACIFIC... 92% 925% 
50..Southern Railway ext... 25% 25% 
200.. TENNESSEE COPPER.. 31% 31% 
1,360..Third Avenue 38% 
28,520..UNION PACIFIC .......153% 154% 
8,043..Union Pacific rights..... 60c 70c 
130. .United States Rubber.... 60% 61% 
50..U. S. Rubber ist pf 105% 
78,220..U. S. Steel 2 64% 
SS - 3 Rae 108% 
130..Utah Copper } 5114 
170..VA.-CAR. CHEMICAL.. 28 
14 


1,160..Westinghouse E. & M... 733 73% 


Bales. 


Total sales 





THE CANADIAN SITUATION 


A Sharp Restriction of Credit, With a 
Necessary Check on Speculation 


*The bankers are restricting credits; old cus- 
tomers have had their loans reduced, and new ap- 
plicants are refused accommodation. Undoubtedly 
in banking circles the stringency is severe. This 
position has forced the commercial houses to re- 
strict their credits, and orders from the country 
are not being filled. Notwithstanding that the 
brake has been placed upon business operations, 
the bank clearings are as big as usual, and other 
indications of wrogress are in evidence. The reason 
the country is not feeling the monetary stringency 
more severely is due probably to the following 
causes:—(1) The grain crop last year, not yet fully 
marketed, is an excellent one; (2) immigration is 
increasing; (3) interest in Western Canada has 
peen aroused in quarters from which hitherto 
money has not been drawn, and considerable money 
has come in from New York, Paris, and Amster- 
dam. There can be no doubt that a fair amount 
of money for mortgage loans is available in Win- 
nipeg at the present time. Higher rates of interest 
ate demanded. No borrower, to our knowledge, 
has found it impossible to secure sufficient money 
for his urgent necessities, provided he were 
ready to pay an adequate rate. Respecting the 
future, all depends upon the current year’s grain 
crop, which at present is in excellent condition, and 
gives promise of an abundant harvest. It is, of 
course, much too early to speak with any confi- 
dence of tke result, as a great deal may happen 
by Sept. 1. If the supply of English money is 
cut off, naturally the larger development work 
must cease. More particularly we refer to railroad 
construction and the more important municipal 
works, such as installation of water systems. 
While it is much to be desired that this work should 
proceed, its stoppage will not entail any severe 
hardship. A crop failure at this time would, of 
course, be a severe blow. That we have no reason 
to anticipate. We have not referred to the collapse 
of certain forms of speculation with which our 
company has no interest. Undoubtedly some of 
our “wild-catters” are in difficulty, but they re- 
ceive no sympathy from the business community, 
and the check on speculation is a healthy, even 
necessary one. 

*An official report to the annual meeting of 
the Investment Corporation of Canada, Ltd 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 








deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 


each railroad reports its net the same 


way from month to month, these ficial 





ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 
July Gross and Net Earnings 
July Compared with Same Month in 1912. July Compared with Same Month 1912 
ross—— et—— Railroad. ——Gross—— let— 
Amount. Change. Amount. Change. Amount. Change. P.C. Amount. Changé¢ P.C. 
bias a esdhes ébaene eecccceee-Baltimore & Ohio......2e...- $8,838,810 + $785,925 + 9.8 $2,692,809 + $30 . +12.6 
..-Kansas City Southern........ 813,884 — 19,913 — 2.4 243,710 - } — 14 


June Compared with Same Month in 1912. 











June Gross and Net Earnings. 


Earnings for the Year Ended June 30, Compared with Same 1911-12. 











P :ross—— Net Railroad. ross—— Net 
mount. Change. Amount. Change. Amount, Change. P. ©. Amount. Change PS. 
$8,620,429 — $48,280 $2,379,015 — $456,606....Atch., Topeka & Santa Fe...$116,896,251 + $9,143,892 + 8.7 $34,591,565 +$2,318861 + 7.2 
2,609,253 + 178,402 528,093 + 119,650....Atlantic Coast Line.......... 36,123,071 + 2,624,715 + 7.8 10,036,063 + 501,342 + 5.3 
4,648,654 + 676,734 1,530,874 + 217,823....Boston & Maine...... cesses 48,513,507 + 2,513,144 + 5.5 8,574,368 — 614,740 — 43 
2,178,200 + 408,700 542,500 + 120,800....Canadian Northern.......... 22,979,800 + 3,441,200 +17.6 6,049,000 + 932,900 +182 
11,674,430 + 363,033 3,627,755 + 781,152....Canadian Pacific...........-139,395,696 + 16,076,158 +13.0 46,245,874 + 2,946,683 + 68 
3,060,497 + 149,219 1,064,358 —  76,750....Chesapeake & Ohio.......... 35,085,278 + 7,952,408 +23 10,693,718 — 1,020,471 — 7.2 
1,253,247 + 108,443 51,339 — 280,351....Chicago & Alton...... cocceee 15,254,864 + 719,142 + 4.9 486,760 + 25,104 + 5.4 
7,495,787 + 611,421 1,257,127 + 1,820,755....Chi., Bur., & Quincy......... 94,374,485 + 7,651,419 + 88 27,840,544 + 5,190,184 +229 
1,224,843 + 142,704 297,986 +  93,438....Chicago Great Western....... 14,000,618 + 1,205,376 + 9.6 3,303,359 + 922,830 +388 
7,631,916 + 832,266 2,061,940 + 150,378....Chi, Mil. & St. Paul......... 94,084,055 -+ 14,828,700 +18.7 27,551,003 + 9,339,218 +651.3 
7,196,026 + 655,664 2,298,836 — 295,593....Chic. & Northwestern........ 83,035,921 + 9,337,330 +12.7 24,660,769 + 3.738.004. +4179 
1,372,607 + 136,954 415,273 —  76,573....Chi., St. P., M. & O.......... 16,993,005 + 1,857,579 +123 4,504,272 + 381,968 9.3 
1,104,944 + 165,985 209,247 — 4,407....Colorado & Southern........ 15,077,666 + 1,116,841 + 80 3,934,158 -+ 101.257 + 2.6 
1,953,502 — 311,791 701,265 — 429,432....Delaware & Hudson......... 23,999,332 + 2,756,603 +13.0 8669536 + 9561 412.4 
8,392,183 + 140,344 1,040,967 — 114,856....Del., Lack. & Western....... 40,518,044 + 5,025,517 +14.2 14,068,848 + 3.133.759 128.7 
108,712 + 4,324 28,457 + 1,575....Denver & Rio Grande........ 6,173,628 + 915,096 +17.4 1,673,139 4 4 1471 -f 13.8 
5,044,092 + 326,448 1,825,621 +- 825,248....Erie ........csecese eocceces 59,465,184 + 5,756,716 +10.7 16,500,599 + 2,516,484 +180 
6,797,699 + 967,165 1,987,334 +  224,964....Great Northern ..... seececes 78,654,590 + 12,483,968 418.9 28,670,575 + 3,491, 413.9 
5,350,215 + 86,446 1,227,304 + 110,550....Illinois Central.........ss0s. 64,786,414 + 5,565,764 + 9.4 11,250,848 + 3.438199 +.44.0 
3,743,477 + 94,285 936,694 — 709,206....Lehigh Valley....... sesecees 43,043,371 + 6,187,486 +4193 12 208,186 4 1,625,702 +15.4 
4,668,023 + 339,059 672,104 —  25,873....Louisville & Nashville....... 59,465,699 + 3,253,911 + 5.9 12,913,620 190807? 383 
1,573,737 + 180,202 348,106 —  66,300....M., St. P. & S.S. M.......... 21,410,672 + 3,304,986 +25.2 8,015,490 + 1,619348 +258 
892,267 + 55,225 206,170 —  3,008....Chicago Division............ 10,893,990 + 1,315,435 +13.8 3.220534 4+ 697.643 +276 
2,351,588 + 253,665 322,881 — 165,713....Missouri, Kansas & Texas.... 32,346,258 + 4,159,539 +14.7 9,438,220 + 2536676 4368 
1,070,683 + 128,544 290,515 —  41,802....Mobile & Ohio.............. 12,377,649 + 1,169,917 +10.4 3307452 + 266872 + 88 
1,068,182 + 72,324 146,707 —  95,693....Nash., Chat. & St. Louis...... 13,317,161 + 1,054,486 + 8.6 2478878 - ta ane 
3,096,217 — 1,711,825 270,640 — 847,120....National Rys. of Mexico...... 57,370,282 — 4,077,508 — 6.6 5 — 1.886.200 39 
25,395,736 + 2,412,614 5,774,452 — 481,382....New York Central Lines....+144,701,170 + 16,231,860 +12.6 3.479190 +131 
9,962,558 + 837,091 2,091,751 — 183,675....N. Y.C. & H.R. R.R.......¢ 55,862,237 + 5,390,343 +10.7 2057669 4248 
5,415,751 — 411,458 1,805,326 — 286,881....N. Y., N. H. & H........... 68,613,503 + 3,680,439 + 5.7 — 21 103 
3,742,888 + 285,566 1,199,205 + 24,502....Norfolk & Western.......... 43,739,920 +4 4004683 +4101 15174107 + 11) 11.3 
6,024,222 + 609,783 1,942,611 +  458,392....Northern Pacific......... ... 52,270,685 + 8,477,164 +19.4 1.174107 1 o4 113 
33,606,739 + 1,910,058 7,164,131 — 1,252,082....Pennsylvania System....... +185,573,584 + 14,906,739 + 8.7 28,996,519 — 4.026648 12.2 
15,559,935 + 1,377,749 3,888,935 + 199,691....Pennsylvania R. R..........+ 89,253,420 + 7,223305 +88 17134374 — 149669 — 09 
1,309,768 — 38,210 *2,309 + 219,440....Pere Marquette............4. 17,406,775 + 730,827 + 4.4 2.988441 + 463,698 +180 
6,375,933 + 299,013 1,888,409 — 275,638....Rock Island Lines.......... . 71,364,984 + 6,650,545 4103 15,722817 + 717759 + 48 
3,706,970 + 319,968 1,244,596 + 409,066....St. Louis & San Francisco... 46,050,290 + 3,949,996 +94 13.281.756 + 1848564 162 
960,049 + 10,862 261,950 —  44,644....St. L. Southwestern......... 13,296,950 + 1,254,407 +10.4 4,643,189 4 595224 4147 
1,940,658 + 217,230 581,440 +  231,929....Seaboard Air Line........... 24,527,864 + 1,605,961 + 7.0 6,846,252 + 1,121,435 19.6 
11,644,536 + 1,103,704 3,707,927 +  437,973....Southern Pacific...... ee eee+0142,774,705 + 11,249,534 + 8.5 49,905,295 + 4871167 +108 
5,147,097 + 258,499 1,390,067 +  36,590....Southern Railway............ 68,529,490 + 4,939,161 +78 20336102 + 377255 + 19 
7,563,761 + 657,834 3,321,185 +  651,854....Union Pacific...... seseesees 98,638,459 + 7,660,850 +89 39,608.243 + 4,020041 +4113 
2,598,496 + 197,120 364,644 + 174,098....Wabash .............. seeeee 31,769,286 + 3,414,522 +12.0 6,115,222 +4 1795,748 +416 
818,350 + 71,987 115,379 + 3,596.... Yazoo & Miss. Valley........ 11,018,553 + 1,881,690 +143 1911287 + 635981 4498 


*Deficit. .+Fiscal year begins Jan. 1. 


May Compared with the Same Month in 1912. 











May Gross and Net Earnings 


Earnings July i 





to June 1, Compared with Same 1911-12. 





ross Net Railroad. —Gross et 
Amount. Change. Amount. Change. Amount. Change. P.C. Amount Change P.C. 
1,003,172 + 24,619 89,816 — 73,068....Central of Georgia..........+. 12,958,452 — 7,381 — .06 2,913,810 — 369,131 —11.2 
2,518,184 + 648,156 911,855 +  538,415....Central R. R. of N. J......... 29,265,269 + 2,564,334 + 9.6 12,535,709 + 1,489,552 113.5 
5,105,686 + 529,179 1,681,686 + 357,709....Missouri Pacific............. 57,430,682 + 7,247,562 +144 15,949,676 + 4,034,413 133.9 
4,369,543 + 1,144,740 1,536,874 + 887,045....Philadelphia & Reading Ry... 47,524,483 + 5,953,369 +14.3 18,348,010 + 4,276,419 +30.4 
Reading Companies.......... «esses =v eneee 24,044,523 + 7,310,211 + 43.7 


1,744,795 + 1,182,228.... 








MINIMIZING THE CORN FAILURE 


The Iron Age Remembers That Business 
Went Right On in Other Years of 


Shortage 
From the Iron Age. 

While the partial failure of this important crop 
will undoubtedly be severely felt by the people of 
the sections immediately interested, the result to 
the nation at large may not be nearly so serious 
as set forth in pessimistic utterances in some finan- 
cial quarters. We have had previous experiences 
as to crop failures of this character, and they 
have not Leen followed by business depression or 
anything approaching it. In 1901 we had a con- 
dition of affairs strikingly similar to that ex- 
perienced this year. A long visitation of hot dry 
weather caused a shrinkage in the corn crop from 
2,105,000,000 bushels in the previous year to 
1,522,000,000 bushels. This was regarded with con- 
siderable trepidation at the time, and great ap- 
prehension then existed as to the effect on busi- 
ness. Curiously enough, it caused scarcely a rip- 
ple. According to the figures of the Department 
of Agriculture the value realized from the short 
carn crop of 1901 was over $921,000,000, as com- 











pared with $751,000,000 on the very large crop of 
the previous year. While the grain-carrying rail- 
roads secured less tonnage from corn, the farmers 
who were fortunate enough to raise part of a crop 
got more money. 

Examining the railroad reports for that period, 
it is found that in the fiscal year ended June 30, 
1902, which covers the crop year 1901, the operat- 
ing revenues of the railroads of the United States 
were $1,726,000,000 against $1,588,000,000 the 
previous year, while the amount available for divi- 
dends and improvements at the close of the fiscal 
year 1902 was $330,193,000 against $282,019,000 
the previous year. Thus the railroads appear to 
have felt no il! effect whatever from the short 
corn crop of 1901. It may be remarked in passing 
that the wheat crop of 1901 was one of the largest 
harvested in this country up to that time, just 
as the wheat crop of this year has proved to be 
a record breaker. 

Turning to the iron trade of 1901 and 1902, it 
is found that the reports for those years were 
exceedingly satisfactory. The reviews of the year 
i901 refer only casually to the failure of the 
corn crop, paying much more attention to favor- 
able developments. Our Pittsburgh review pub- 
lished Jan. 2, 1902, stated that 1901 was one of 


the best years the iron trade had ever known. The 
Chicago review said: “The Chicago iron trade 
was undoubtedly more active in 1901, and the 
. quantity of iron and steel consumed in the district 
tributary to Chicago was much larger than in 
any previous year.” 

It will be remembered that 1901 was noteworthy 
for the great Northern Pacific stock panic, which 
occurred May 9, and for the serious strike which 
took place in many of the works belonging to the 
United States Steel Corporation. It was a re- 
markable year in the development of both favor- 
able and unfavorable conditions. It might have 
been expected, however, that even if the effect of 
the short corn crop had not been felt in 1901 it 
would have some influence on business in 1902. 
That year, however, also proved to be a good year. 
The operating revenues of the railroads for the 
fiscal year ended June 30, 1903, rose to $1,900,000,- 
000, and the amount available for dividends and 
improvements increased to $357,033,000. Further, 
the demand for iron and steel in 1902 was so heavy 
that it was necessary to import enormous quan- 
tities. In the twelvemonth ended December 31, 
i902, this country imported 1,212,839 gross tons 
of iron and steel against an importation of only 
221,292 tons in 1901. 
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Mining 


Big Mining Sans 
Share Speculation 


An Instance to Prove What Can Be Ac- 
complished in This Field Without the 
Extra Market Hazard 

Cc. S. Burton 

It is good to know that in the mining field there 
are men as little acquainted with the share market 
as the primimest of New England school teachers. 
While the criticisms of the conduct of mining en- 
terprises are both harsh and just, and while it is 
true that the public has been driven to turn away 
by reason of ill-treatment rather than by that nat- 
ural hazard which is the charm of playing the 
game, it is equally true on the other hand that 
in the one instance we have in mind the industry 
has served to bring out the calibre of a group of 
men whose association and the traditions that have 
been built around them are of so high a type as to 
renew one’s faith in the efficacy of right thinking 
and doing. 

It is now thirty-two years since Dr. Douglas 
came to be associated with Phelps, Dodge & Co.; 
thirty-two years since he took up the development 
of the Atlanta, the original Phelps-Dodge property, 
which afterward went into the Copper Queen Con- 
solidated. During all of that time the influence 
and scope of operations of Phelps, Dodge & Co. have 
grown steadily. At that time the firm of Phelps, 
Dodge & Co. consisted of Mr. W. E. Dodge, Jr., Mr. 
D. Willis James, Mr. James McLean, and Mr. 
James Van Vleck. 

Its previous field of endeavor had been as im- 
porters of tin plate, pig tin, and as dealers in copper 
metal. 

THE FIRST PLUNGE 
The house in making its first plunge in the field 

of copper mining spent some $80,000 on the Atlanta 
claim, and in two years of work had not produced a 
single carload of ore, when after some hesitation a 
final $15,000 was appropriated, and Dr. Douglas took 
up the work of sinking a new shaft as a last and 
what proved to be a most successful attack upon 
the hidden ore bodies of the Atlanta. Since the 
time when Dr. Douglas, in this last endeavor, 
opened what has proven to be one of the greatest 
copper mines of the world, the progress has been 
steady, additional properties have been acquired, 
smelters built, railroads constructed, until to-day 
the Phelps-Dodge Company has a monthly output 
of approximately 12,000,000 pounds of copper, is 
very largely interested in the railroad development 
of the Southwest, having been the leading factor in 
the construction of the El Paso & Southwestern 
system, operating something more than 900 miles of 
railroad. All of these various enterprises were, 
however, undertaken solely as aids to the com- 
pany’s primary work of copper production. 

The company’s blister copper produced at the 
Douglas smelter is shipped to the refinery of the 
Nichols Copper Company at Laurel Hill, L. I. but 
unlike most of the producers, no selling agent is 
employed, and the Phelps-Dodge Company sells its 
own copper and the custom ores which its smelters 
handle direct to the consumer. 

In the life of the Copper Queen the develop- 
ment of the Detroit, the Moctezuma, the building 
of the company’s railway lines, the smelter at 
Douglas, all in a new country fraught with as 
much in the way of riotous possibilities as any 
part of our frontier, there has been a singularly 
calm atmosphere. Strikes, agitations familiar to 
most mining camps, apex litigation, the bane of 
Butte, have all been noticeable for their absence. 
When in 1907 the Western Federation made a de- 
termined attempt to organize the Copper Queen 
workers, an election was held under the Australian 
ballot system, and the voce against the federation 
four to one. Labor leaders to save their faces at- 
tempted for some months to work up a strike, only 
to end in complete defeat. 

Bisbee is an open camp where the laborers are 
contented, having in addition to everything any 
union could claim for them, hospitals, gymnasiums, 
club rooms and lecture halls, and better still, a 
record of twenty years and more of pleasant rela- 
tions between employers and employed. 
ORIGINAL SHARES NEVER SOLD 

There is not space here to detail, nor is this the 
place to describe the operations of the Phelps- 
Dodge Company from the mining side. It is 
enough to say that the Copper Queen is credited 
with having paid more than $50,000,000 in divi- 
dends. It was for a long time conducted as a close 
corporation, giving no reports to the public, but 





when the present company was incorporated and 
the shares of the Copper Queen, the Moctezuma 
Copper Company, the Detroit Copper Mining Com- 
pany, the Stag Canon Fuel Company, the Burro 
Mountain Copper Company, and the Phelps-Dodge 
Mercantile Company were exchanged for the stock 
of the present Phelps-Dodge Company, the state- 
ment was made that these companies had paid 
since their various dates of organization an aggre- 
gate of $67,939,957, of which the Copper Queen 
had contributed $51,292,351 from the year 1888 to 
1912. 

What is more important for this article is to 
note that while the members of this organization 
have had much to do in the way of financing prop- 
erties, building railways, and have come to hold 
many places of importance upon the boards of 
banks and other financial institutions, there has 
never been sold a share of stock held by any of the 
members of the Phelps-Dodge organization, and 
this means literally not one share. When the orig- 
inal properties of the Atlanta and the Copper 
Queen were combined there was a certain percent- 
age of stock held outside of the Phelps-Dodge or- 
ganization. The Copper Queen Consolidated Com- 
pany had about 500 shareholders. No _ inside 
knowledge of bonanza profits has ever ‘ed to the 
least effort to accumulate a single share of this 
outside interest. Every holder numbered among 
the outsiders, so to speak, has had every benefit 
and profit and privilege in exact proportion as they 
have been earned. There have been no holding 
companies, no operating companies, no develop- 
ment or improvement companies in the Phelps- 
Dodge organization; no involved duplications of 
capital. When the Phelps-Dodge Company was 
formed all cf the shares of the various companies 
were turned in in exchange, and are now held in 
the treasury of the Phelps-Dodge Company. 

At one time during the earlier days of the 
Copper Queen, and at a time when the mining com- 
pany was somewhat in debt, Mr. D. Willis James, 
since deceased, and Mr. W. E. Dodge, Jr., bought 
two adjacent claims, property which at that time 
the Copper Queen was financially unable to buy, but 
which proved to be very rich. It is typical of the 
conduct of the operations of this organization that 
these two Directors, instead of forming a second 
company based upon this ground, insisted upon its 
going into the Copper Queen, and they were taken 
over at $600,000, which was paid in shares of the 
Copper Queen Consolidated, the stock of the mining 
company being increased from $1,400,000 to $2,000,- 
000 for that purpose, and this was the only instance 
of any increase of capital stock. 

To one familiar with the history of the financial 
side of mining concerns, and with the usual organi- 
zations, reorganizations, capital stock increases, 
bond issues, convertible and otherwise, it seems 
hardly possible for one concern to mine, smelt, ship, 
and sell so tremendous an output with an utter 
absence of these usual complications. 


THE PERSONAL EQUATION 

A little of the personal side will help to throw 
some light on why the Phelps-Dodge Company is 
what it is. Back in the earlier years, of which we 
have been writing, Dr. Douglas and the Phelps- 
Dodge people felt the necessity of some permanent 
understanding between themselves, and this is how 
it was done. During a Directors’ meeting Dr. 
Douglas was asked if he had given the matter of 
his own compensation any particular considera- 
tion. He replied thi.t he had not and would prefer 
that the others make some suggestion, whereupon 
he was asked to sit down with them while the 
others without further formality openly discussed 
the matter of Dr. Douglas’s compensation for the 
firet time between themselves. One of the gentle- 
men asked the other members of the board if such 
a figure, naming one considerably above anything 
that Dr. Douglas had contemplated, would, in their 
opinion, be about right. Upon having the unanimous 
assent of the board this Director rurther suggested 
that in addition to the yearly salary Dr. Douglas 
be given a certain interest, which was also unhesi- 
tatingly agreed to. This was all in Dr. Douglas’s 
presence, and with a short “Is that satisfactory 
to you, Dr. Douglas?” the matter was concluded, 
and it may be added that this is probably the first 
and only time that that transaction has ever been 
reduced to writing. Under the agreement so made 
Dr. Douglas has amassed a large fortune and has 
spent a long and most honorable career in the ser- 
vice of the company, of which he is now the Presi- 
dent, and with his associates makes up a group of 
men to whom it is hard to accord a sufficient de- 
gree of praise. 

One more little anecdote will help to explain. 
When the building of the Cathedral of St. John 
the Divine was in its earlier stages, Mr. James, 
who during all of his lifetime was a devout Pres- 
byterian, was impressed with the beauty of the 
idea of the great church, and in his broad-gauge 





catholic spirit gave toward the project a round 
hundred thousand dollars. It was not until some 
months afterward that Mr. James’s associates 
learned what he had done, and then only through 
an intimate mutual friend speaking casuaily of the 
breadth of spirit shown in the making of such a 
gift. It is needless to say that the friend was as 
much surprised at the ignorance of Mr. James’s 
associates as they were themselves. Mr. James 
had given his aid, but in his big and simple way 
had given for the building of the cathedral and not 
to have any spotlight turned in his direction. 

This is perhaps no place for a sermon, but it 
seems to us fair to say that if these gentlemen had 
never found a mine that could be made t» yield a 
dollar in profit, or had never accumulated any- 
thing financially, they would nevertheless have 
been successful. 





Borax Production in 1912 

There was a decrease in the production of 
borate ores in the United States last year, accord- 
ing to the United States Geological Survey. The 
output of borate ores in 1912 was 42,315 short 
tons, valued at $1,127,813, as compared with 53,330 
tons in 1911, valued at $1,569,151. The quantity 
stated is that of the crude ore, as mined for de- 
livery at the mill or for shipment. 





Spelter Statistics for the Half-Year 

Figures compiled by C. E. Siebenthal of the 
United States Geological Survey, from reports by 
all zine smelters operating during the first six 
months of 1913 and from the records of the Bureau 
of Foreign and Domestic Commerce, show that the 
production of spelter from domestic ore in that 
period was 171,135 short tons, and from foreign 
ore 9,078 short tons, a total production of 180,213 
tons of primary spelter, compared with 166,496 
tons for the first half of 1912, and with 172,310 
tons for the last half of 1912. The production for 
the first half of 1913 is at the rate of over 360,000 
tons a year, and approximately 20,000 tons greater 
than the production in 1912. The spelter made in 
Illinois increased over 9,000 tons, and that made 
in Kansas declined 6,000 tons, compared with the 
quantities of spelter made in those States during 
the last six months of 1912. The apparent con- 
sumption for the period was 153,073 tons, as com- 
pared with 181,326 tons for the last half of 1912, 
and 159,046 tons for the first half of 1912. The 
stock of spelter held at smelters on June 30, 1913, 
was 21,856 tons, as against 4,522 tons at the be- 
ginning of the year, an increase of 17,334 tons. 

The imports of zinc ore were 19,994 short tons, 
containing 9,204 tons of zinc, as compared with 
16,891 tons of ore, containing 5,339 tons of zinc, in 
the last half of 1912, and 27,049 tons of ore, con- 
taining 12,228 tons of zinc, in the first half of 
1912. The exports of domestic zine ore were 9,745 
tons, as compared with 9,640 tons in the last half 
of 1912, and 13,709 tons the first half of 1912. 

At St. Louis spelter started the year at 7% 
cents, the maximum price for the first half of the 
year. For the greater part of January the price 
kept this level, but there followed a long, steady 
decline, broken by a slight recovery during the 
first half of March, which decline left spelter bring- 
ing a shade under 5 cents per pound at the middle 
of June. A slight recovery through the latter half 
of June brought the price up to 5.15 cents at the 
close of the period. The London price of spelter, 
on the contrary, was fairly steady through the first 
four months of the year, opening at £26 10s. per 
long ton, (5.76 cents per pound,) declining to £24 
10s., (5.33 cents per pound,) by the middle of 
March, but rising again to £25 15s., (5.6 cents per 
pound,) by the close of April. A sharp decline 
beginning about the middle of May biought the 
London price of spelter down at the close of this 
period to £21 per long ton, (4.57 cents per pound.) 
For four weeks in the latter part of April and in 
May the London price of spelter averaged 1-10 of 
a cent higher than the St. Louis price, though at 
the beginning of the year the difference was 1% 
cents per pound, being that much higher at St. 
Louis. 





The Metal Markets 


The copper market remained firm and unchanged 
last week, but was very quiet Electrolytic and 
Lake are voth quoted at sixteen cents for thirty- 
day delivery, cash, but there is practically no Lake 
to be had, because of the strike situation. The Na- 
tional Conduit and Cable Company, in commenting 
cn the position of copper, said: “An important 
buying movement developed in the copper market a 
few weeks ago, and since then the situation has 
undergone a radical change. After a period of 
market weakness last month, which caused the 
selling price of copper to decline to about the four- 
teen-cent level, a revival of liberal buying checked 
further unsettlement and was a material factor in 
producing a market rally. A widespread labor 
strike, which began at the Lake Superior mines 
during the last half of July, was also instrumental 
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in accelerating buying both in Europe and this 
country, and this in turn made it an easy matter 
for sellers to establish a higher range of values, 
Renewed bvying in heavy volume continued, not- 
withstanding frequent price advances, and the re- 
markable exhibition of market strength has been 
the recent feature of the situation. The rapid rise 
in prices was accomplished in response to persistent 
demand, especially for fcreign consumption, and 
vnder these circumstances aggressive firmness was 
the natural consequence. The condition of the 
market has been quite sensitive lately and liable to 
quick changes. * * * The latest copper statistics 
are construed as favorable to market firmness, and 
a curtailment of output through the strike of em- 
ployes at the Lake mines will operate to keep un- 
sold stocks of the metal at a fairly low level until 
production is restored to a normal basis. Demand, 
however, will require to be maintained in heavy 
volume to preserve a healthy tone to the situation, 
as new production from different sources, if not 
excessive, will nevertheless prove important enough 
to assist materially in keepirg supplies ample four 
legitimate requirements. A slackening up in busi- 
ness at any of, the world industrial centres would 
of course be reflected in surplus stocks ‘ere long, 
but if domestic and foreign consumption can con- 
tinue to take American copper at the rate of about 
140,000,000 pounds monthly, there will be strong 
arguments for confidence in copper at reasonable 
Prices. Peoduction and consumption of copper have 
both grown to mammoth proportions, and prudence 
and due regard for sound conditions will require 
that the lew of supply and aeniand be given first 
place among the controlling factors in the situa- 
tion.” 

The following table shows the European visible sup- 
ply of copper by fortnights from Jan. 1, 1913, compared 





with the corresponding periods in the previous year 
(figures in pounds): 
1913. 1912. 1911. 

Bl Ba ct atieritndien 91,591,369 128,688,000 187,797,120 
GO Bbc iaccenens 88,511,360 124,880,000 186,544,960 
Feb 1 0+ etneed 87,483,200 124,950,880 186,444,760 
DB. cccidsceseses 104,301,120 119,403,200 185,584,000 
March 1...... eeeees 100,182,480 115,749, 760 183,294,720 
March 15.......... 97,748,080 114,452,800 184,190,720 
BOE Bissscace wens 480 112,766,080 183,003,120 
April 16...cccccecee 10 320 111,602,250 177,124,760 
BS Finck coscccess 98,181,440 111,661,120 173,687,360 
MAF BWB.rccccec eeee 95,656,960 103,797,120 166,725,440 

100,381,120 161,468, 160 


156,546,880 
156,000,520 
150,908, 800 





03,549,120 
97,469,120 





101,165,120 151,191,040 
103,561,92 149,060, 800 
PRICES. 

London New York 

(Pence) (Cents) 

BOE. Wis dccicccvence PEACE SE eee 27 5-16 59% 
Bus. 16..ccc0 ecccces $8 S660 00eese sovsccses 27% 59% 
AUS. Ma. ccces eee coccccccccoe Dead eec'0 ae 59% 
AUB. 20... ccccccccceccccsecs wescoacocecccens BIB 59% 
AUB. BLnccccccccccccccccee be éeseradeanecs 27 5-16 5914 
PUB... Tha nscrctdceessccnecaccensescorcescs 27 5-16 59% 
Mi Mined teas naes eewiate ed sesacecines. CeheKE 5914 


SPECIE MOVEMENT AT THE PORT OF NEW YORK: 
Last week. 


Excess 
Imports. Exports. of Exports. 
GROOT keer ctussnsecons $216,663 SSTOATW — sk ccece 
Geb cccccene eoccceece 0 erry, a Te 
Since Jan. 1. 
Silver ...cccccce seuss $6,309,691 $42,783,170 $36,473,479 
Gold 2 .cccscccescccecs 13,120,663 60,400,514 47,279,851 





Totals...........+--$19,430,354 $103,183,684 $83,753,330 





Mines and Companies 





LAKE SUPERIOR STRIKE.—On Monday Gov. Fer- 
ris announced that the militia will be kept in strike zone 
until all danger of trouble has passed. This is con- 
sidered a very important factor in the effort to 
break the strike, as the employers declare that if 
order is maintained for a period of several weeks 
they will be able to replace the striking men. 
Papers in an injunction proceeding brought by the 
Western Federation of Miners were served on 
Sheriff James Cruse of Houghton County and James 
W. Waddell, President of the Waddell-Mahon Cor- 
poration of New York, a mine guard detective and 
strike-breaking agency, to restrain the Sheriff from 
employing the agency’s men as special officers. 
The papers were returnable Saturday. 

One by one the mines are resuming operations. 
The Calumet & Hecla mine continues to lead all 
others in the district in progress toward resumption 
of mining on an important scale. Over 100 men 
were added to the working force Monday, and rock 
was hoisted at five shafts, Nos. 4, 5, and 6 of the 
Calumet conglomerate, No. 7 of the Hecla conglom- 
erate, and No. 15 of the Hecla amygdaloid. Quincy 
is prepared to resume active mining in all branches 
as soon as the necessary underground men can be 
obtained. For weeks the company has had a small 
force at work timbering, cleaning up drifts, dis- 
posing of poor rock and making general repairs. 
The company could get enough men to hoist some 
rock, but the management announces that rock will 
not be hoisted until enough men are obtained to 
make it profitable. Superior put fifty men to work 
underground Monday. Strikers attempted to in- 
timidate them, but were driven back by militia and 
deputy sheriffs. The company has arranged for the 
housing of the fifty in large buildings near one 
shaft. The men will eat and sleep there, guarded 
by militia und deputy sheriffs. They are not strike- 
breakers, but former employes. Twenty-seven cars 
of rock from the conglomerate lode, 1,080 tons, were 
stamped in the Calumet & Hecla plant at Torch 
Lake Wednesday, ten heads working on the ship- 
ment. Hoisting from five Calumet & Hecla shafts 
was continuous all day. The Superior mine Wednes- 
day afternoon hoisted the first rock since the strike 
began. Five cars were shipped to the Allouez- 
Centennial mill Tuesday evening. The Superior 
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miners are housed inside the guard lines around 
No. 1 shaft, and no interference with them by 
strikers is possible. The Champion has discontinued 
rock hoisting and is employing itg small under- 
ground force on repair work and cleajing of drifts 
and stopes. The same work is in progress at Tri- 
mountain, Baltic, Isle Royale, Quincy, and Osceola. 
ses 
BATOPILAS MINING COMPANY.—The company re- 
ports telegraphic advice from El Paso, Texas, of the 
arrival there by military train from Chilluahua City of 
its April and May bullion production, aggregating 100,- 
000 ounces of fine silver. 
ss ¢ +. 
SHATTUCK-ARIZONA COPPER COMPANY.—Pro- 
duction for July was 1,019,388 pounds of copper, 20,964 
ounces of silver, and 180.18 ounces of gold. Production 
by months thus far in calendar year follows: 








Pounds, Ounces, Ounces, 
Month. Copper. Silver. Gold. 
January ........1,381,422 23,404 80.70 
February .......1,136,080 13,323 10¥.41 
March ....0+0.+-1,234,450 12,190 89.18 
April .....0000...1,158,826 13,274 114.86 
May ...cecccces 1,026,170 13,290 142.16 
June ....e0eeee--1,059,625 23,174 119.71 
July .....s00000-61,019,388 20,964 180.18 
Petes cicscocd 8,015,461 119,709 836.20 
7. 
SHANNON COPPER COMPANY.—Report for 


quarter ended June 30, 1913, shows that there were 
mined and treated 69,050.86 tons of ore from the Shannon 
Group, and 13,366.69 tons from the company’s outside 
properties, from which were produced 3,243,181 pounds 
copper, 21,925 ounces silver, and 423 ounces gold, 


Mining Stock 
Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 








Stock. Market. Sales. High. Low. Last. 
MOND dvnsccncczcce Boston 385 2% 2 2 
Alaska Gold Mines..... Boston 5,198 195% 18% 18% 
ENE S3-aca0dscane be Boston 150 1% 1% 1% 
ME, hdccasoncccnneve Boston 495 37 354, 35% 
Amal. Copper..........Boston 4,517 74% 72% 73% 
Amal. Copper....Philadelphia 200 744% T3% 73% 
Am. Smelters.....Philadelphia 210 66 65% 66 
Am. Zinc & Smelt.....Boston 1,810 22 21 21 
BMRCOMER occcccccccccs Boston 4 37 37 37 
Arizona Commercial. ...Boston 45 3 2% 3 
PEO cedenie ne Toronto Mine 26,800 7 5 6% 
PRE é6-discavascccar Toronto 1,000 ,29 29 29 
a Toronto Mine 6,550 .30 2 - 28% 
Begole Mining...... Bos. Curb 100 1% 1% 1% 
Beck Tunnel........ Salt Lake 2,000 5A 5% 5 
Biack Jack.......... Salt Lake 3,000 8% 8 8 
Bohemia.......... Boston Curb 25 1% 15% 1% 
ID vic ctanaxan cides Boston 100.32 32 32 
Boston & Corbin.......Boston 4235 .99 -99 -99 
Boston Ely....... Boston Curb 600 .54 51 53 
British Colum....Boston Curb 20 2% 2% 2% 
Butte & Bal...........Boston 1,610 2% 2 2% 
Butte & London..Boston Curb 8,400 43 29 41 
Butte & Superior...... Boston 3,415 29% 23% 29 
Calaveras Cop...Boston Curb 2,600 25-16 2 21-16 
Calumet & Arizona....Boston 1,310 65 6% 63 
Calumet & Hecla...... Boston 233 40 425 425 
Canadian G. & S.Toronto Min. 4,200 .22 -20 -21 
Cedar Talisman..Salt L. City 49,000 1% 1% 1% 
Centennial Con......... Boston 8O 14% 14 14% 
Chambers Ferian..Toronto M. 10,500 .17% .17% .17% 
Chief Cons......Boston Curb 1,050 17-16 1% 17-16 
NE Rk dels hae aden nee cake Boston 519 40% 39% 39% 
Cobalt Lake....Toronto Mine 1,700 54 653 45¢c 
Gochrane....... Toronto Mine 500 4 40 40c 
Colorado....... Salt Lake City 1,300 14 13% 138% 
Ee Toronto 220 6.50 6.50 6.50 
Coniagas ...... Toronto Mine 1,355 7.10 6.45 7.10 
Con Smelters.......... Toronto 15 79.00 79.00 79.00 
Con Mercury ......... Boston 200 2 2 2 
Copper Range.......... Boston 1,335 40 38% 40 
Corbin Curb........0.. Boston 1,550 1.00 9c 1.00 


Crown Charter.Toronto Mine 
Crown Point.Salt Lake City 


4000 % % % 
1,900 1% 1% 1% 


Crown Reserve..Boston Curb 1,150 113-16 1419-16 
Crown Reserve...... Montreal 10,820 175 1.60 1.60 
Crown Reserve........ Toronto 22 178 175 = 1.75 
Crown Reserve..Toronto Mine 7,250 178 148 1.48 
Davis-Daly ..... Boston Curb 80 21-162 2 

Dome Mines..... Pernen Toronto 60 14.00 14.00 14.00 
Dome Ext ..... Toronto Mine 3,500 ™ 7 7 

Dome Lake..... Toronto Mine 7,200 36 25 30 

Dome Lake .......... Toronto 500 30 30c 8 30c 
Eagle Blue Bell.Boston Curb 70 95 95 95c 
East Butte ............ Boston 2,261 12% 1% 11% 
First Nat. Cop...Boston Curb 1,311 211-162% 2% 
Foley-O'Brien...Toronto Ming 600 «19 18 18¢ 
Franklin ............+. Boston 50 4% 4% 4% 
ORD © sincscccccios Toronto Mine 500 8 8 8c 
Goldfield Con....Boston Curb 100 1% «61% = 1% 
Gould ....cc.e0e Toronto Mine 5,600 38% 22% 2% 
Gd snwarcscccceses Boston 1,273 63% 61% 62 

Granite Bi-Met...... St. Louis 200 .37% .87% .37% 
Gt, Northern....Toronto Mine 11,200 11 9% 10% 
Greene-Cananea ....... Boston 413 ™ 7 7 

pO ee Boston 9 18% 17% 17% 
Hargrave ...... Toronto Mine 600 .02% .02 .02 

EE icin he nawod 6.0004 Boston 50.35 35 35 

Hollinger ........ Boston Curb 100 15% 15% 15% 
TERRE occccciccseces Toronto 305 14.75 14.75 14.75 
Hollinger ....... Toronto Mine 828 15.10 14.60 15.00 
ERGRBRR. ccocccccescesens Boston 60 6 5% 6 

Inspiration ............ Boston 2 15% 115% 15% 
Iron Blossom..Salt Lake City 1,350 1.22% 120 122% 
Island Creek Coal..... Boston 25 524% 52% 52% 
Island Creek Coal pf..Boston 27 84% 83% 8% 
Island Smelt....Toronto Mine 4,500 % % Wy 
Isle Royale............ Boston 1445 20% 19 19 

BEE ds cvecccscccsece Toronto 6,000 .30 .28 .28 

ME dadacccus Toronto Mine 8,000 30 2 25 

Keweenaw ...-+...s006 Boston 20 1% 1% 1% 
Kerr Lake ............ Boston 106 34 38 8% 
Kerr Lake ...... Toronto Mine 580 3.50 325 3.50 
Lake Copper .......... Boston 1,195 6% 6% 6% 
La Rose..........Boston Curb 270 2% Mm MM 
La ROS@ ecceessseseees Toronto 30 223 222 22 








450 


Stock. Market. Sales. 
La Rose........ Toronto Mine 

Me FD sc cccacaes sien’ Boston 

Lion Hill......... Boston Curb 2, 


Lucky Cross....Toronto Mine 
Majestic Mines...Boston Curb 
Little Nippissing..Toronto M 
Mason Valley ......... Boston 
Mass 
May Day...... Salt Lake City 
Mayflower Boston 
McKinley-Dar...Boston Curb 
McKinley-Dar..Toronto Mine 
Mexican Metals..Boston Curb 


McIntyre ...... Toronto Mine 
Miami ...... S60066008 3oston 
BECHIMAN 2.2000 coccese Boston 
EE cdehes. nesawns Boston 
Nevada Douglas..Boston Curb 
Nevada Con............Boston 
Nipissing Mines........Boston 
Nipissing Mines.Toronto Mine 
ere re Boston 
Northern Exp..Toronto Mine 
Northern Crown...... Toronto 
Ohio Copper..... Boston Curb 
ee GORE cacvccesccss Boston 
Old Dominion ......... Boston 
Old Dom. tr. rects.Bos. Curb 
ONOOO ccccceccees Boston Curb 
Ophongo....... Salt Lake City 
OBOOOIR ceccce ccccsess Boston 
CERIBS. cccccsccce Toronto Mine 
Pearl Lake....-++++++> Toronto 
Pearl Lake....-- Toronto Mine 


Petersen Lake...Toronto Mine 
Pittsburgh Silver Peak. .Pitts 
Pond Creek............Boston 


Pond Creek 68.......+.- Boston $12 


Porcupine Crown..Toronto M 
Porcupine Syndicate...Tor. M 
Porcupine Gold..Toronto Mine 
Porcupine Tisdale..Toronto M 
Preston E. D....Toronto Min¢ 
Prince Cons....Salt Lake City 


Quincy .....sceeereeeress Boston 
Ray Con...........+....-Boston 
Rea Mines....... Toronto Mine 
Right of Way.Toronto Mining 
Rocnester.....-- Toronto Mine 
Santa F6......+eeeeeees Boston 
Shannon .....e+e++ee0%% Boston 


Shattuck & Arizona....Boston 





Silver King Con....S. L. Cit 
Sioux Cons........+.. Ss. L. City 
South Lake....... Boston Curb 
South Utah.............Boston 
Superior ......+e+++e0+- Boston 
Superior & Boston.....Boston 
Swastika........ Toronto Min¢ 
Tamarack ....+eseseses Boston 


Temiskaming....Toronto Miné 
Thompson-Quincy..Salt L. © 


Tonopah Belmont....... Phila 
Tonopah Mining..Boston Curb 
Tonopah Mining......... Phila 
Tretheway.......Toronto Min¢ 
Tretheway  ....s-+es+5 Toronto 
PE kde cdcecccossess Bost 
Tuolumne. .......++++- Boston 
Union Chief......... Salt L. C 
United Verde..... Boston Curb 
U. S. Sm. & Ref....... Boston 
U. S. Sm. & Ref. pf....Bostor 
Utah APE. ..ccccccsess Boston 1 
Utah Consol...... Pye eTy Boston 
Utah Copper...........Bostor 
Victoria ass0ebs00ss Once 
Wettlauffer...... Toronto Mine 
WIMONR 2 ccccccceccccces Boston 
West Dome...... Toronto Mine 
Wolverine s4<ac0e see 
Wyandotte. ......+.... Boston 
Yukon Gold...... Boston Curb 


*Ex dividend. 


1,988 


” 


0 


4.750 
155 


ne 


10 





Western Mining Shares 





The following are the closing bid prices of Saturday, 


Aug. 23: 
SAN FRANCISCO 
Alta cecccccoce ecccccces ¢ 05 Hale & Nor 
Alpha Con...... eoosecs a Jtilia 
ANdES ....ceccccccccess -03 Justice 
Best & Belcher......... .07 Occidental Con 
Caledonia .......e0e++++1.25 Ophir 
Challenge Con........+. .07 Savage 
Chollar ....c.ceseee sees 1 Seg. Belcher 
Confidence ...... osesee's {4 Sierra Nevada 
Con. Cal. & Va......... .10 Union Cor 
Crown Point ...seeeees .20 Utah Con 
Gould & Curry..........- 03 Yellow Jacket 
TONOPAH. Comb. Fract 
Belmont .......- e-+.-6.95 D’field Daisy 
Jim Butler....... ‘base b 59 D’field Bl. B 
McNamara ..... escece oAt Florence 
Midway ...... sxeccsve 48 Goldicld 
Mizpah Exten......... .45 Goldfield 
Montana ...... oaneeoe 1.15 Great Bend 
North Star............ .79 Glib 
Rescue Bula.........- 17 Lone Star. 
Tonopah Exten....... 2.05 Silver Pick 
Tonopah Merger...... 71 Nevada Hills 
West End ............ 1.824%, Round Mount 
GOLDFIELD. MANHATT 
Atlanta ........ eesued .14 Man. Con.. 
Booth ...cccccccsesess 1 Manh. Big Fou 
C. On. Diresccccccceess .03 
COLORADO. 
Bid. Asked. 
Dr. Jackpot..... 5% 6 Pere 


Elkton ......... 4% H% 
El Paso .......-310 325 
Findlay ........ 2% Portland 


2 
Gold Dollar..... 64 7 


Isabella ........ 11 2 R.B 








McKinney 
Old Gold........ 





High 


Merger 





Vindicator ...... 
Hi. cccccecs 


1-16 4 1-16 4 1-16 


249 


























































































Low. Last. 
2.20 2.20 


39 47 
11 11 
0044 O04 
65% O% 
2% 2% 
6 6 


% 





06 .05 


LOUSY 


i0 1.10 





4 2 4% 
3 “™ 
% 
<1 -1% 
» BZ 
A 25% 2% 
i a 
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The Commission on 
Industrial Relations 


Some of the Difficulties Confronting It— 
And the probability That Much Old 
Ground Will Be Gone Over Again 


By W. Jett Lauck. 

A commission was created by Congress at its 
last session entitled “ The Commission on Indus- 
trial Relations,” for the purpose of studying exist- 
fing industrial conditions and formulating a con- 
structive programme bearing upon the future rela- 
tions between capital and labor. It was to consist 
of nine members, of whom one-third were to be 
representatives of labor organizations, one-third 
employers of labor, and the remaining one-third, 
of the general public. The personnel as recom- 
mended to the Senate for confirmation by former 
President Taft was as follows: 

Representatives of the Public: 

GEORGE SUTHERLAND, Attorney at Law and 
United States Senator from Utah. 

GEORGE B. CHANDLER, Rocky Hill, Conn, 
Representative of American Book Company 
and member of Connecticut Legislature since 
1909. Chairman of Labor Committee of 
Legislature. 

CHARLES SIMON BARRETT, Georgia, President, 
Farmers’ National Union and member of 
former President Roosevelt’s Country Life 
Commission. 

Representatives of Employers: 

FREDERICK A. DELANO, Chicago, IIL, Receiver 
and former President of the Wabash Railroad. 

'(ADOLPH LEWISOHN, New York, capitalist, 
President United Metals Selling Company and 
General Development Company. 

FERD. C. SCHWEDTHMAN, St. Louis, Electrical 
Engineer, Vice President, National Associa- 
tion of Manufacturers. 

Representatives of Organized Labor: 
AUSTIN B. GARRETSON, Iowa, President of the 

Order of Railway Conductors. 

JOHN B. LENNON, Bloomington, DL, Treas- 
urer of the American Jederation of Labor. 
JAMES O’CONNELL, District of Columbia, Presi- 
dent of the American Federation of Labor. 
Formerly, President of the Machinists Union. 

The Commissioners were to receive a compen- 
gation of $10 a day for each day they were actually 
at work and were authorized to employ whatever 
clerical and expert assistance they might consider 
necessary. Their first report was to be submitted 
to Congress within one year. 

THE TAFT NOMINEES 
The special committee of economists, social 

workers, and publicists, however, who were mainly 

responsible for the passage of the Hughes-Borah 


bill creating the Commission on Industrial Rela- 
tions, were disappointed with President Taft’s nomi- 
nations of the personnel of this body. At a meet- 
ing held in New York shortly after the President’s 
message to the Senate naming the members of the 
commission, resolutions of protest relative to his 
action were passed, and the Senate was requested 
to refuse to confirm President Taft’s nominations. 
There was no direct objection to the three em- 
ployers named by President Taft. The labor 
unioni.ts, however, it was claimed, had not been 


well chosen. There was no representative of the 
6,000,000 women workers in the country, and two 
of the members selected by the President, it was 
asserted, although recommended by the American 
Federation of Labor, represented only minority 
followings in their own organizations. Moreover, 
it was thought that the more recent organizations 
in the labor movement should have a voice on the 
commission. In the case of the third group, the 
wise selection of which is crucial to the work of 
the commission, President Taft, to use the words 
of disapprobation of the original promotors of this 
mew organization, named “no well-known econo- 
mist or social worker to speak for the increasingly 
effective work that is being done by our universi- 
ties and colleges, civic and social organizations, 
and the mvre authoritative element of the public 
press, in the analysis of the forces of industrial 
Gemocracy.” In their last analysis these criticisms 
of President Taft’s selections amounted merely to 
saying that he had not been sufficiently progres- 
sive or radical to suit the promoters of the new 
boc. 

The policy of the Democratic leaders in holding 
up President Taft’s nominations for office worked 
to the advantage of those who had proposed the 
Industriei Commission and who were displeased 








with the membership recommended. The commis- 
sion failed of confirmation and the duty of naming 
it passed to the new Democratic Administration. 


MR. WILSON’S CHANGES 

President Wilson, in making his recommenda- 
tions to the Senate, as might be expected, changed 
the group representing employers and the public. 
Recognition was given to women by the selection 
of Mrs. J. Borden Harriman of New York City. 
Mrs. Harriman is a member of the New York Milk 
Committee and was Chairman of the Women’s Com- 
mittee during the Democratic national campaign 
last Fall. The criticism relative to President Taft’s 
failure to designate an economist was met by the 
appointment of John R. Commons, Professor of 
Political Economy in the University of Wisconsin, 
as another member of the group representing the 
public. The third member of the group and the 
Chairman of the Commission, as nominated by 
President Wilson, is Frank P. Walsh, who has for 
many years been actively engaged in movements 
for social betterment. 

As regards the groups representing capital, 
Frederick A. Delano, receiver of the Wabash Rail- 
road, was the only one of the old members retained. 
The other two members selected by President Wil- 
son were Harry Weinstock, a San Francisco mer- 
chant, who was recently appointed by Gov. John- 
son of California to investigate the disturbances 
over the Industrial Workers of the World in San 
Diego, and S. Thurston Ballard of Louisville, 
Ky., who is a large owner of floar mills and 
identified with many other commercial and indus- 
trial undertakings. The labor leaders designated 
by President Taft were renamed by President Wil- 
son. With these changes in personnel the com- 
mission is now before the Senate for confirmation. 
The act creating it has not been altered. 


THE COMMISSION’S WORK 

The chief function of the commission, to quote 
the words of the law creating it, is “ to seek to dis- 
cover the underlying causes of dissatisfaction in 
the industrial situation.” The possibilities of its 
work in this direction are exceedingly great and it 
is to be hoped that it will approach the matter in 
a direct and incisive way, and not confuse the pres- 
ent knowledge on the subject by elaborate, tech- 
nical and costly investigations, or weaken its find- 
ings by compromises between the different groups 
of which it is composed. If it is to be successful 
the commission must overcome several very strong 
obstacles. One of these is the strong tendency 
toward decentralization, which will inevitably rise 
from the composition of the commission itself, its 
members being representatives in equal numbers 
of labor, capital, and the general public. 

It is difficult to bring centralization and sym- 
metry to the work of a group of men. As a con- 
sequence, a voluminous mass of undigested and un- 
related data constitutes the typical report of a 
Government Commission. Sometimes good results 
are obtained by the delegation of authority to the 
Chairman. The value of the reports of the Immi- 
gration and the National Monetary Commissions 
are due to this fact. As a rule, however, sub-com- 
mittees are named, there is no central control or 
direction, and the appointments are equally dis- 
tributed among the members of the commission 
with the result that a large number of incompetent 
employes are secured, the work is conducted with- 
out proper supervision, and large sums of money 
are expended in doing things which have already 
been done, or which it would be better to leave 
undone. 

The second difficulty is to be found in the 
wide range of authority conferred upon the com- 
mission. There is danger of too little concentra- 
tion, and by attempting too much, to accomplish 
nothing. This tendency may be obviated by mak- 
ing preliminary surveys and by outlining its plans 
carefully before any detailed work is undertaken. 


DUPLICATION OF WORK 

The third danger confronting the new Industrial 
Commission is the possibility of duplicating work 
which has already been done by Governmental 
agencies. The past ten years has been marked 
by unprecedented activity on the part of the Fed- 
eral Government in investigating industrial con- 
ditions. Mills and factories have been investigated 
by one body and then investigated by another. One 
cotton mill in Virginia was investigated five times 
in a year. Other industrial establishments have had 
similar experiences. The Bureau of Labor has 
turned out twenty large volumes upon the employ- 
ment of woman and child labor in our principal 
industries, together with special reports upon con- 
ditions of employment in the iron and steel and 
other industries. 

The Immigration Commission has recently con- 
tributed forty-two volumes of 1,000 pages each 
upon the economic status of labor in all the princi- 
pal branches of mining and manufacturing in the 
United States. The Tariff Board has made volumin- 
ous reports upon the paper and wood pulp and the 








cotton and woolen goods industries. An exhaustive 
report and study of costs of production in the iron 
and steel mills have recently been issued by the 
Bureau of Corporations. The Commission on In- 
dustrial Relations, therefore, before it does any- 
thing else should carefully analyze and digest the 
mass of data which has been collected within the 
past few years in order that its work may be a sup- 
plement to and not a wasteful duplication of pre- 
vious investigations. This procedure should also 
be adopted for the additional reason that industrial 
establishments should not be harassed by the cost 
and trouble of making answers to inquiries upon 
which they have already furnished information. 

It is a matter of regret that the majority of the 
commissions created by Congress arise from the 
fact that our lawmakers are reluctant to do any- 
thing before they know what the political effects 
of their action may be. As a consequence, when 
legislation is demanded upon a matter, upon both 
sides of which the relative strength of public opin- 
ion is uncertain, or when the passage of a law 
might have injurious political effects, a favorite 
device of the dominant party is to establish a com- 
mission to study the subject. The vexatious ques- 
tion is thus postponed and pending the report of 
the commission the legislators have an opportunity 
to determine their attitude on the question at issue 
by arriving at a decision as to its probable effects 
on their political fortunes. The greater number 
of Governmental commissions have their origin in 
this form of political expediency. 





Strikes in Germany 

The number of strikes ended in Germany in the 
vear 1912 was 2,510, involving 406,314 workpeople 
on strike, and 7,255 establishments with a total 
number of 887,041 employes. Over half of the men 
on strike (238,835) were engaged in the mining and 
smelting industries. As usual, demands for higher 
wages caused the largest number of strikes, (1,391 
strikes, with 316,395 strikers;) and differences as 
to hours of labor caused 824 strikes, involving 297,- 
781 men on strike. The results of strikes for the 
past three years were as follows: 


P. C. of Strikes. P. C. of Strikers. 
1910. 1911. 1912. 1910. 1911. 1912. 
Successful ......-+ 19.8 19.4 16.5 13.1 12.1 48. 
Partly successful. .43.0 46.2 39.9 56.1 62.3 26.9 
Unsuccessful ..... 372 344 436 308 256 68.3 





LABOR NEWS 


Mr. Low a Railway Arbitrator 

President Seth Low of the Civic Federation has 
been selected as a member of the board which will 
arbitrate the differences between the trainmen and 
conductors of the Eastern railroads and the com- 
panies. The selection was made by the four arbi- 
trators already selected, two by the employes and 
two by the railroad companies. The sixth arbitrator 
necessary to complete the board was decided on, 
but his name was withheld pending his acceptance 
of the place. 





A Coal Strike 
About 1,000 men at the Pine Brook shaft of the 
Scranton Coal Company struck Thursday because 
an engineer refused to rejoin the union. When the 
700 striking miners employed at tne Peckviile col- 


liery of the Lackawanna attempted to return to 
work they were locked out by officials who declared 
that the men had struck in violation of the agree- 


ment with the union 








The Lead Troubles 


Representatives of the 6,000 striking lead miners 
in St. Francois County, Mo., have agreed to eliminate 
recognition of the union from their demands on 
mine owners. Settlement of the strike is expected 
soon. The agreement to eliminate recognition was 
made at a secret session of operators, union leaders, 
and the Stete Board of Arbitration and Mediation. 
The only difference remaining to be adjusted is 
wages. The men demand an increase of [ifty cents 
a day. Tae mine owners offer twenty-five cents. 








Growth of the American Federation 
Following is a comparative statement showing the 
number of charters issued by The American Federation 
of Labor during the month of May, 1913, and during 


the same month last year: 1913. 1912, 
Cemtral Bedles ...cccccccccccccccccccsccccce 7 3 
Local trade umlons.......+sscccsscescecees++ DW 6 
Federal Labor uniOnS......-sseseseeseeseces u 7 

Total .ccccccccccccccccccccsscescecccsccce 38 16 


The following is a comparative statement showing 
the number of charters issued during the 8 months of 
this fiscal year and during the same period last year, 


Oct. 1, 1912, to May 31, 1913: 1913. 1912 
International ......sccccccccccccsccccccscess 1 1 
Departments ...+essssececeees evccccccesccce 0 2 
State branches ......ssesceseees evccecoccccs 1 0 
Centrai bodies ......... Socccccscococcccoecs 45 38 
Local trade umionsS ......sssccesccsccesesess 141 oT 
Federal labor umiomsS .....scecsececerssevecs 43 35 

DONOR. cies cdidecicedcnccessass deaseseces'eed 231 173 


Minimum Wage in Oregon 
The Industrial Welfare Commission of Portland, 
Ore, has recommended that all women workers in 
manufacturing establishments shall receive the mini- 
mum weekly wage of not less than $864; 9 hours a day, 
or 54 hours a week averaging the maximum employe 
ment, 
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Utilities 


Polite Salesmanship 
For Public Utilities 
A Very Remunerative Kind of Diplomacy 


That Is Drawing Public Opinion and 
Rapidly Increasing Business 











There is hardly a city or town of size in the 
country to-day in which you will not see, in the 
busiest part of the shopping district, an attractive 
store room, open daytimes and brilliantly lighted 
at night, where there is an exhibit of gas or electric 
appliances for sale by the local company that sup- 
plies light and heat to the public. Sometimes it 
is a matter of two stores of this kind, if the gas 
and electricity are purveyed by two separate con- 
cerns. Even when it is all under one public utility 
control it is sometimes thought best to keep the 
gas appliance exhibit separate, so as not to have 
any conflict of interest. 

In the electric exhibit you will find electric fans, 
a beautiful selection of table and boudoir lamps, 
vacuum cleaners, electric irons, and motors that 
can be used in a dozen situations, along with an 
array of cooking utensils (for the most part to be 
used on special occasions right on the dining table) 
and then a score or so of novel appliances by which 
the house current can be put to convenient use. In 
the gas exhibit will be found, of course, the very 
latest models of kitchen equipment, the stoves and 
water-heaters, gas logs, water sterilizers, and 
dozens of applications of gas to househould econo- 
mies that compete with some of the electrical in- 
ventions. 

But the exhibits are always interesting and 
there is always a good-natured salesman or two 
present and politely ready to tell you all about the 
different little machines and objects, even to start 
them going for you. An hour in one of these stores 
is a revelation to one who hasn’t kept right up to 
the minute in knowing how many ways gas and 
electricity can be used in home or office. It may 
be that there will be a special exhibition or dem- 
onstration of electrical or gas cooking, with a 
pleasant-faced young woman who is an expert to 
show how bits of delicious hot biscuits, or pastry, 
or other things of that kind can be turned out in 
a trice right on top of a mahogany table. 

Everybody about the place is courteous. They 
invite you to go all around and see everything. Of 
course the things are there to sell, and on easy 
terms to users of gas and electricity in the town. 
But the salesmen don’t hound you to buy. You 
leave the place, ten to one, with the beginning of 
a kindly feeling in your heart for the local gas 
company. 

“Just a way to get some more money out of 
the people of the town,” says an acquaintance you 
meet on the way out. 

Yes, the particular exhibit you have seen is in- 
tended primarily to increase the business of the 
local gas or electrical company, and it is doing 
that, but there is more to the story. The use of 
permanent exhibits of these appliances over the 
country is part of a concerted campaign in which 
manufacturers of apparatus, financiers in the public 
utility field, selling companies, and the individual 
corporations that do the local business with the 
public are all co-operating. Whether it is the first 
time in the world, or not, that a lot of men, some 
of whom are competitors, others simply doing 
business with each other, and still others simply 
concerned as being in the same line of interest 
have got together to boost a business, careless of 
direct results, simply “casting their bread upon 
the waters,” knowing that every interest concerned 
will be benefited by a big co-operative campaign, 
benefited beyond what they could get by the same 
expenditure in an individual effort to increase 
business. It is just a big campaign to get America 
to use more electricity and gas, and more electrical 
and gas appliances, by which all will be benefited. 

Back of it all, moreover, is a very clever, subtle 
diplomacy. 

There is no doubt that nine-tenths of the 
animosity of the public toward public utility cor- 
porations in the past has come from the fact that, 
until of late, these concerns carried out through 
most of their dealings direct with the public a 
spirit of “doing business with a club.” Dis- 
courtesy to the public was the first thought of 
the employes of these concerns. Discourtesy is 
what the public always expected. The grocer, the 
shoe merchant, the dry goods dealer were polite. 
The coal man was reasonably courteous. They 
catered for your business. They made you think 
they were trying to give you your money’s worth. 





But the gas man had you. And you suspected’ the” 


meter. 

All the statements to the public and the fine 
work of accelerators of public opinion in the coun- 
try have not done so much to turn the attitude 
of people in general till it shows a friendly side, 
as it now does, as the use of polite salesmanship 
and sales advertising has done within a very few 
years. You suspect the motives of the man who 
appeals direct for your favor; you learn to like 
the man who is frank and friendly, and tries to sell 
you something. The Bell Telephone concern has 
accomplished wonders by its good-humored, cleverly 
illustrated, sales advertisements. “They aren't 
clubbing me out of my money now,” you feel, 
“they are making a friendly bid for my business.” 

And this is just what is happening with the 
gas and electric corporations. To say nothing of 
their present-day requirement of courtesy, on the 
part of all employes, they are making friends and 
making money at the same time by the campaign 
they have started for plain, ordinary merchan- 
dising of appliances. It is a bigger and more im- 
portant campaign than more than a few have 
realized, for it is throughly organized, and extends 
over the greater part of the country. The win- 
ning young person, whose dainty biscuit, fresh 
buttered when hot out of the electric oven, you 
enjoyed so much, is one of a corps of carefully 
trained experts, always on the go, demonstrating 
to-day in Cohoes, N. Y., may be a month hence in 
Akron, Ohio, skilled to please, and not only a good 
cook, but a diplomat. More acceptable is a gas 
bill of $4.85, courteously rendered, than a bill of 
$2.36 and suspicion therewith. 





PUBLIC UTILITIES NEWS 


BANGOR RAILWAY & ELECTRIC COMPANY.— 
The gross earnings for the year ended June 30 were 
$735,690, an increase of $80,622, or 12.2 per cent. Net 
earnings were $400,870, a gain of $43,418, or 12.1 per 
cent., while surplus for the stocks was $196,002, an in- 
crease of $17,017, or 9.5 per cent. over the preceding 
year. June, 1913, did not show as well as June, 1912, 
as there were decreases of 1.3 per cent. in gross, 4.2 per 
cent. in net, and 12.2 per cent. in Surplus after charges. 

Ss © ® 

CITIES SERVICE COMPANY.—Reports earnings for 
July, 1913, and the twelve months ended July 31, 1913, 
as follows: 








1913. 1912. Increase. 

CS re $127,086 $81,302 $45,781 
DRE ao ctaicds.ncceens esse 106,504 75,946 30,558 
Preferred divs......... 63,538 50,963 12,575 
Common dividends.... 33,559 18,311 15,248 
en one 9,407 6,672 2,735 
12 months’ gross...... 1,487,344 1,116,291 371,053 
NOR 0s. c6sssccacdeove «+. 1,394,857 1,040,137 354,720 
Preferred divs......... 574,036 125,268 
Common diviéends.... 189,240 137,114 
, Snikeansaesecnse 276,860 92,338 
Total accumulated surplus to July 31, 1915, $841,226. 


DENVER GAS AND ELECTRIC.—This company has 
made a proposition to City Council of Denver that if 
the price contract with the city on lighting rates, which 
expires in 1916, is extended to 1926, the date of expira- 
tion of the company’s franchise, it will reduce its rates 
on are and incandescent lights used by the city. 






*- - 
DETROIT EDISON.— 

1913. 1912. Increase. 
July gross : $298,941 $308,117 $90,824 
pe errr 138,814 111,887 26,927 
Surplve after charges. 42 20,482 21,741 
Seven months’ gross.. 3,100,416 2,433,183 67,233 
Net rer a 1,022,865 282,464 
Surplus after charges. 623,776 359,473 264,303 


. a . 

DRY DOCK, EAST BROADWAY & BATTERY.— 
A hearing will be held before the New York Public 
Service Commission Aug. 26. for permission to issue 
a refunding mortgage for $4,300,000 and to issue there- 
under bonds as follows: $1,500,000 Series ‘‘A’’ bonds, 
$560,000 Series ‘‘B”’ bonds, and $2,240,000 Series ‘“‘c.”’ 
The “A” bonds are to bear interest at 5 per cent. 
and t) be a prior lien. The Series ‘‘B’”’ and “C” bonds 
are to bear interest at 4 per cent. and to be succeed- 
ing liens. It is stated in the petition that this re- 
funding wil! effect a reduction of $1,654,594 in the debts 
of the company, due to a reduction of certain claims, 
among them a claim of the Third Avenue Railway 
Company of $1,822,963, which amount is scaled down to 
$1,500,000. 

. . . 

EAST ST. LOUIS & SUBURBAN COMPANY.—For 
the year ended June 30, 1913, the company earned 
$2,565,154 gross, an increase of $228,871, or 9.8 per cent. 
over the preceding year. Net earnings were $1,134,063, 
a gain of $100,371, or 9.7 per cent., while surplus for the 
stocks was $553,631, a gain of $79,349, or 16.7 per cent. 
After providing $350,000 for dividends on the preferred 
stock there was left a balance of $203,631 for the com- 
mon stock, or at the rate of 2.9 per cent. on the out- 


standing issue. The increase in surplus for the common 
stock was 63.8 per cent over the preceding )ear. 
* . . 


ELECTRIC PROPERTIES COMPANY.—At a meet- 
ing of the stockholders tie plan for reduction and re- 
adjustment of the capital stock, as formulated by John 
F. Wallace, Henry R. Hayes, and Albert M. Chambers, 
committee, was approved. The stockholders voted to sell 
the assets of the Electric Properties Company to a new 
company, organized under the laws of Virginia, to be 
known as the Electric Properties Corporation, with an 
authorized capitalization of $4,000,000 6 per cent. cumu- 
lative preferred stock and $4,000,000 common stock. The 
outstanding capitalization of the new company will 
consist of the authorized common stock, $3,920,200 











of the preferred stock, and $411,533 of five-year 6 per 
cent. redeemable notes or bonds. The latter represents 
all accumulative dividends upon the outstanding pre- 
ferred stock for the period from b. 1 110, to April 
30, 1912. The dividends upon the preferred stock of the 
old company, from May 1, 191: 1913, will 
be paid in cash. The preferred yld com- 
pany will be exchanged, par for par, for the preferred 
stock of the new company The $6 imon stock 
of the old company will be ex rate of two 
shares of the new sto f s of the old 
stock. The officers of the Electr I perties Cor- 
poration will be: President, I \ e; Vice Presi- 
dent, A. M. Chambers; Secretary and Treasurer, John 
Seagar. Electric Properties Corporation will own all 
the capital stock of Westinghouse, Chur Kerr & Co. 
** 

ELECTRIC BOND AND SHARE COMPANY.—Fol- 

lowing are reports by subsidiari« f tl ompany: 
Canton Electric Compan) 

Month of July. 1913 912. Increase. 
Gross earni ‘ecrreee $29,667 £ 16 $4,071 
Net earning wes ‘btw 14,895 2 288 2,007 
Surplus after charges..... 1,336 7,569 1,767 


Twelve months ended July 31 














Gross earnings 374,556 78 
Net earnings......... 189,447 U 
Surplus after charges : 130,784 

Marion Light and Heating Comp: 

Month of July 2. Increase. 
Gross earnings............ a 5 4 2,261 
Net earnings... cavsesece 7,694 f 4,348 
Surplus after charges...... 3,87 39 3,734 

Twelve months ended July 31 
Gross earnings............ 241,377 212, H6¢6 28,711 
Net earnings...... - 108, G07 7 23.050 
Surplus after charges. 64,67 48,990 15,683 

Muncie Electric Light Company 

Month of July 19 912. Increase, 
Gross earnings........... 1,619 27,204 4,415 
WOE GAININGD. 2.0 6ccccccces 10,52 8,7 1,804 
Surplus after charges 2 2 1,096 

Twelve months ended July 
Gross earn’: ~ 028 7,692 75.33 
Net earn ngs ‘ 7. l ' 4 5 so a 
Surplus after charges 101 568 16,475 25,093 

Rockford Electric Company 

Month of July 19 1 Increas 
GTOMR OAPNINES......0600scccs 30, 182 ) 581 
Net earnings............ 9 9,7 ti *561 
Surplus after charges 22 { *714 


Twelve months ended July 31 
Gross earnings.. 
Net earnings............. 
Surplus after charges... 
Scranton Electric Company 
Month of July. 1913 ¢ Incre:z 
Gross earnings............ 3 a 
pe 
Surplus after charges..,.. 
Twelve months ended July 31 
Gross earnings........ 864,881 174,567 90,314 
Net earnings .................513,324 4 2¢ 81,098 
Surplus after charges.........337,122 287, HK 49,292 
Wheeling Electric Company: ‘ 
Month of July. 1913 








Increase, 











3ross earnings.......... 23,268 18,769 4,499 
Net earnings.......... 11,240 R 24 ° 877 
Surplus after charges.... 5,955 4 { 1,631 

Twelve months ended July 31 
Gross earnings .... Saar 292,757 245,705 47,052 
Net earnings............ 153,055 123.021 10,034 
Surplus after charges. . 65.970 “8.8 *10,835 

*Decrease. 

> > . 

GRAND RAPIDS RAILWAY Reports for the year 
ended June 50, 1913, gross earnings of $1,263.8 2, an in- 
crease of $55,912, or 4.6 per cent Net « nings were 
$531,164, a slight decrease from thé preceding year; 
while the surplus for the stocks was $363.72 decre se 
of $5,315, or 1.5 per cent, Consumers Pow i any pe 
Michigan had gross for the year of $2.998 4 n in- 
crease of $455,704, or 17.9 per cent.: wh I af anne aa 
were $1,435,264, an increase of $263,831, or 2% per cent. 
The surplus for the stocks was $714,175, a ga n of $122,« 
475, or 19.8 per cent P 

7 . > 

HAVANA ELECTRIC RAILWAY, LIGHT AND 
POWER COMPANY.—Traffic receipts I De- 
Partment: 

1913 Ir ease, 

Week ending Aug. 17...... $56,108 $4,687 

Car mileage. .....cccscsccee 206,933 22,615 

OS oe Ae y re 1,781,428 181,208 

COP MIHGRRO..ccsccccccccces 6,547,531 692,272 855,259 
. . . 

ILLINOIS TRACTION COMPANY mparative 


statement of earnings of operating companies for six 
months ended June 30: 

1913. 1912 1911 
wross earnings. ..$3,763,481.76 $3,517,450.07 $3,276,069.39 
Net earnings over 
exp. and taxes.. 1,532,866.13 1,360,779.77 1,239.57 

Gross earnings for the first six months 
creased $246,081.69, or 6.99 per cent., ove 
period for 1912. Gross earnings for the first six 
of 1913, compared with same period in i9 r 
$487,412.37, or over 14 per cent Net earnings ft 
first six months of 1913 increased $172,086.36, o: 





per cent., over the same period for 1912 Net earnings 
for the first six months of 1915 my t e 
same period in 1911, increased $2 v r 23 
per cent, 
. > * 

INTERSTATE CONSOLIDATED Til HONE.—In 
a letter received by Spokane stockholders f the Intere 
state Consolidated Telephone ompan ideus | e, 
its President, offered $50 a shere for t k if ito 


him by the 10th of August, and at the same time asked 
the stuckholders if they would be willing to stand an 
assessment of $45 per share. He declares that the re- 
financing of the corporation is necessary. ‘In addition 
to the capital obligations of $ 9,375, the Interstate 
Consolidated has notes outstanding to the amount of 











$1,160,000,"" states the letter. ‘‘ There are accounts pay- 
able to the sum of $128;26@. I call your attention to the 
fact that outside of capital the total liabiliies amount to 
$1,288,260. To offset this the Interstate owns the securi- 


ties of various operating companies whose value is ime 
possible to determine, It was expected that portions of 
these securities could be sold to liquidate this indebted- 
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» of all efforts to support and maintain a 
re now convinced that the public will not 
s at anything like a price, if at all. 
s lans have been suggested for the refinancing, 
ide more difficult by the abnormal 
\ t ompany's stock has been held at by 
[ now ask you if you are willing to pay an 
ff 45 per cent. on your stock. If all the out- 

l : stock can be brought in under this plan the 

in be l lated ‘hese facts are presented to you 
f and leta be given if desired.” 
. . >. 
KINGS COUNTY ELECTRIC LIGHT AND POWER.— 
1913. 1911. 
Dey GUO occcaacead : $3 
cones . 1 
aor ’ 
To ome 
Su s after charges SO,U956 
Seve t ths’ gross 3,200,139 2,990,076 
Net iT 
Other income LS 
Total income re) 1,125,048 
Surpius after charges 148 614,078 501,002 
. 

MASSACHUSETTS GAS COMPANIES.—The com- 
bined net earnings available for dividends of the sub- 
sidiar, ynpanties for July were $1 369, an increase of 
$7,162. or 442 er cen is compared with the corre- 
sponding month a year ago. Che July earnings of Mas- 
Sachusetts Gas Subsidiaries follow 

Leb 1912. 1911 1910. 

Boston Ga $50,174 $63,593 361,154 $62,023 
New [England Gas... 54,347 60, ¢ 46,824 41,007 
East Beston Gas.. 3,808 5,7 3,263 35,185 
Quincy Gas 3,17 1,857 

Newton Gas .....0.. 1,485 3,885 

N. E. Coal . 40,096 22,962 

Federal Coal . 2,905 -” 

Boston Tow Boat Co. 3,514 67 

T il 10,560 Liz, 206 

*! e 

Tl reases in the gas Outputs for July compare 
with in eases for corresponding month of previous 
three years as foilows (in per cent.) 

LoS 1912 1911 1910. 
Boston Consolidated Gas 4.12 15.15 0.39 
East Boston . TEerere 1 0 21.16 4.0 
Citizer Quincy IS.S5 90.71 2 
Newtor ‘ 1Lw 2020 4.62 

The ove figures do not include the profits of the J 

B. B. Coal Company for the reason that while the Mas- 


sachusetts gas interests own a majority of the stock, 
they do not own all the stock. The earnings of the J 


B. B. Coal Company for July, 1913, show an increase 


over the same month last year of 36,149 
. . . 
MEXICO TRAMWAYS COMPANY. — Statement of 





earni and expenses from traffic only, as advised by 
cable, for the month of July, 1913 (Mexican currency): 
1912. 1913. 
Total gross earnings ....... © cc cec es H0t0,019 $610,602 
ees GUNN i iccdacdadeuccians 264,054 270, 25% 
Pree. GREED . ies ccksccacccee $306,565 $340,543 
Aggresate gross earnings rom 
Jan 1 ee . “< eee $3,812,040 $3,876,142 
Aggregate operating expenses from 
Jan. 1 1,841,418 1,813,245 
Aggregate net earnings from 
Jan, 1 ‘ $2,000,622 $2,062,897 
eee 
THE MEXICAN LIGHT & POWER COMPANY, 
LIMITED.—Statement of combined earnings and ex- 
Ppenses of the electric light and power service owned 


or controlled by the company, as advised by cable for 
the month of July, 1915 (Mexican currency) 


Gross earnings 1912. 1913. 
The Mexican Light & Power Com- 
Se “Randecustccesessdens $609,991 $649,087 
Pachuca Light & Power Company 121,075 132,816 
Total gross earnings... $731,066 "$781,903 
Net earnings 
The Mexican Light & Power Com- 
pemy. EAB <cccecsss a emai $443,347 $495,360 
Pachuca Light & Power Company 71,078 68,662 
Total net earnings... $514,425 $564,022 


Aggregate gross earnings from Jan. 1— 
The Mexican Light & Power Com- 


BORG. TAB. ccccccccscccccccccces $4,258,752 $4,462,702 


Pachuca Light & Power Company 792,977 912,740 
Total aggregate gross earnings... ..$5,051,729 $5,375,442 
Aggregate net earnings from Jan, 1— 

The Mexican Light & Power Com- 

a) Se ee ere er $3,139,653 





Pachuca Light & Power Company 463,100 
Total aggregate net earnings.......$3,602,753 $3,938,672 


. . . 

OMAHA GAS COMPANY.—The extension of 
twenty years in the franchise of the company, un- 
der the terms of which the company agreed to fur- 
nish artificial gas at a price of $1 a thousand cubic 
feet net, was defeated at the special election. The 
majority against the franchise extension was 2,933 
in a total vote of 11,177. The present rate for gas 
is $1.25 a thousand cubic feet. The extension was 
opposed on the ground that the company could 
afford to sell gas at less than the $1 rate fixed in 
the franchise extension. 

*e ef 

PACIFIC GAS AND ELECTRIC.—The company has 
issued its report for the year ended Dec. 31, 1912. The 
balance sheet as of Dec. 31, 1912, shows assets as fol- 
lows: Rights and good-will and real estate, plants and 
properties, $116,677,071; construction funds, $1,657,752; 
stocks of subsidiary companies, $34,177,281; bonds of 
subsidiary companies, $2,219,755; deferred charges, $5,- 
717,494; materials and supplies, $1,723,042; bills receiva- 
ble, $45,014; accounts receivable, $1,373,573; cash, $1,- 
094,006; miscellaneous, $387,404; total, $165,072,397. Lia- 
bilities: Common stock, $63,695,616; preferred stock, 
$10,000,000; bonded debt, $77,955,000; bonds called but 








not redeemed, $86,480; due to subsidiary companies, 
$2,666,843; bills payable, $647,924; accounts payable and 
unaudited bills, $1,392,685; drafts outstanding, $690,233; 
meter and line deposits, $309,273; unpaid coupons, $37,- 
487; dividends declared but unpaid, $398,877; interest on 
bonds accrued but not due, $1,183,504; refunds to con- 
$1,821,009; reserve funds, $2,920,171; surplus, 
$3,011,679; total, $165,072,397. The California Railroad 
Commission has approved issue of $4,500,000 demand 
collateral 6 per cent. notes sold to New York bankers. 
It has also approved change of form of convertible de- 
benture 6 per cent. bonds. The company was author- 
ized to deposit $5,000,000 general lien bonds and $5,- 
000,000 general and refunding bonds as collateral for 
notes 


sumers, 


. . . 
PHILADELPHIA RAPID TRANSIT.— 
1913. 1912. 191L. 
PU WIE: saints taku $1,966,612 $1,918,940 $1,856,815 
WOE ncciccescsccvecccss SUACE 762,713 712,048 
Surplus after charges. . 6,391 4,582 *25,240 
*Deficit. 
. eo o 


REPUBLIC RAILWAY & LIGHT CO —R. P. 
Stevens, who recently resigned as President of the 
Lehigh Valley Transit Company has been selected as 
President of the Mahoning & Shenango Railway & 
Light Company and of its subsidiary companies, the 
appointment to take effect Oct. 1. The Mahoning & 
Shenango Railway & Light Company is the principal 
subsidiary of the Republic Railway & Light Company. 

7. . . 

ST. JOSEPH RAILWAY, LIGHT, HEAT & POWER 
CO.—For the twelve months ended June 30, 1913, gross 
earnings were $1,216,616, an increase of $80,498, or 7.1 
per cent Operating expenses for the twelve months 
were slightly reduced, and as a result net earnings 
were $530,458, an increase of $80,959, or 18 per cent 
over the preceding year. Surplus for the stocks was 
$291,746, a gain of $76,386, or 35.5 per cent, Substantially 
ull of the common stock of the company is under con- 
tract to the Cities Service Company, to be taken over 
in the Summer of 1914. For June, earnings of the 
company held up well, there being an increase in gross 
of 7 per cent., in net of 11.3 per cent., and in surplus of 
over June, 1912. 

. . . 

UNION RAILWAY, GAS & ELECTRIC CO.—The 
report for the twelve months ended June 30, 1913, shows 
cross earnings of $4,545,575, an increase of $1,122,602, or 
22.8 per cent.; while net earnings were $1,981,611, a 
gain of $543,069, or 37.7 per cent. Surplus for the stocks 
for the year was $840,679, a gain of $192,081, or 29.6 


Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 


21 per cent. 








Low. Last. 


Stock. Market. Sales. High 
A. G. & St. L. T. 5s.St. Louis $2,000 87 87 87 
Am. Cities Co...New Orleans 47 37% 37 37 
Am, Cities Co. pf.New Orleans 730 «65 dh 64 
Am. Gas & Elec. 5s..... Phila. $12,900 84% 83% 84 
Am. Gas of N. J........Phila. 10 104% 102% 102% 
Am. Railways .-Phila 2 38% 38 38 
Am. Railways pf......-- Phila. 2 100 100 100 
Am. Tel. & Tel.......-. Boston 1,764 130% 129% 130 
Am. Tel. & Tel......-. Chicago 200 130 129% 129% 
Am Tel & Tel. 4s....Boston $16,000 88% 88 88 
Am. T. & T. 4%s, f&. p..Boston $11,300 103% 102% 108% 
Anacostia & Pot 5s...Balto. $4,000 98% 98% 98% 
Aurora, EL & C....Cleveland 55 0C<“ HY SO 41 
Aurora, El. & C. pf.Cleveland 6 8 83 83 
Bay State Gas...Boston Curb 1,800 .21 .20 .20 
Bell Telephone ...... Montreal 61 150% 150 150% 
Bell Tel., new....... Montreal 24 148 146 146 
Boston LElevated....... Boston 371 92 87% 88 
Brazilian T. L. & T.Montreal 2,465 93% 91 91% 
Brazilian T. L. & T..Toronto 6,278 98% 91 y2 
Canal & Claiborne 6s..N. Orl. $3,000 115 115 115 
Capital Traction..Washington 47 116% 115% 115% 


Capital Trac. 5s...Washington §$2,! 108 108 108 
Chi. City Ry. 5s.......Chicago $13,000 101 101 101 


Chi. Elev. 58...-...++- Chicago $2,000 %% %% 5% 
Chi. Gas 58....-+--0-- Chicago $2,000 100% 100% 100% 
Chi. Rys., Series 1....Chicago 2 95% 92 Ug 
Chi. Rys., Series 2....Chicago 11,180 32% 25% 31% 


Chi. Rys., Series 3....Chicago 745 8 ™ 8 
Chl Rys. 1st 5s.......Chicago $10,000 98 98 38 


Chi. Rys. 5s, Series B.Chicago $27,000 83% SI 
Chi. Rys. pr. money 4s...Chi. $1,000 72% 72% 72% 
Chicago Tel. 5s......-Chicago $13,000 100 100 100 
Cincinnati G. & E..Cincinnati 64 70 69% 70 
Cincinnati St. Ry...Cincinnati 18 10 105 105 
c., N. & C. Lt. & P. pf..Cinn. 100 77% 77 7 
Cities Service pf....Cleveland 10 7 7 75 
$2,000 101% 100% 100% 





City & Sub. 5s 
Cleve. & S. W. Trac.....Cleve. 200 
Cleveland St. Ry... .Cleveland 164 


Columbia G. & E..Pittsburgh 28 10% 10% W% 
Colum. Gas & Fuel..Columbus sO 35 34 34 
Colum. Gas & Fuel pf. .Cincin. 23 «(6 6% 66 
Colum. Gas & Fuel pf.Colum. 22 64% 63% 4% 
Common. Edison ..... Chicago 895 149% 147% 148 
Common. Edison 5s...Chicago $2,000 101 101 101 
Con. GaS ....eereseees Toronto 157 180% 179% 180 
Con. Gas 5s.........Baltimore $1,000 104 ae ae 
Con. Power ........Baltimore 65 100 108 108 
Con. Power pf......Baltimore 23 111 111 ill 
Con. Power 4%S..... Baltimore $5,000 874 8&7 87% 
Cumberland Power pf..Boston 3 96% 96% 6% 
Detroit Elec Ry...... Montreal 515 70% 69 70% 
Detroit United 44s....... Balt. $1,000 69 69 69 
Dominion Tel.......... Toronto 10 100) = 100 100 
Duluth Superior ...... Toronto 66 61% S8% 61% 
East St. L. & Sub. 5s.St. Louis $1,000 93% 93% 3% 
Edison Elec. ....... ...-Boston 78 273% 270 272% 
Elec. & Peo. 4s...Philadelphia $9,800 8 34 84% 


Equitable Illum, 5s......Phila. 
Fairmont & Clark. 5s... .Balt. 
Ga. Ry. & Elec. pf....Boston 6 & 84 St 


Harwood Electric 6s....Phila. $2,000 100% 100% 100% 
Illinois Traction pf. ..Montreal 1 89 89 89 
Interboro-Met.....Philadelphia 600 164% 115% 16% 





Stocks. Market Sales. High. Low. Last. 
Inter.-Met. pf.....Philadelphia 200 60% .. oe 
K. C. Home Tel. 5s...St. Louis $700 92 89% 992 
Keystone Tel.....Philadelphia 40 12% 12% 12% 
Keystone Tel. pf. . Philadelphia 100 +49 48% 49 
Lehigh Valley Transit. .Phila. 20 2 20 2 
Lehigh Valley Tr. pf....Phila. 120 33 33 33 
Little Rock R. & E. 5s..N. O. $7,500 101 101 101 
Maciay CoO. .6.cecc.cce Montreal 2 88 83 83 
Mackay Co............ Toronto 530 85% 82% 83% 
Mackay Co. pf.......Montreal 56 «67 67 67 
Mackay Co. pf........ Toronto 148 67% 67 67% 
Macon Ry. & Lt. 5s..Baltimore $1,000 9644 96% 96% 
Mfrs. Lt. & Heat...Pittsburgh 231 49% 458% 40% 


Maryland Electric...Baltimore 5 97 97 v7 


Maryland Elec. 5a...Baltimore $1,00uU 96% 96% iMi% 
Mass. Electric .........Boston 10 16 16 16 
Mass. Electric pf....... Boston 3 72% 72 iz 
BS GIR ncccccccussss Boston 689 91% 90% 91% 
eee Gee OE, ceccksce Boston 51 v2 v1 91 
Mexican L. & P......Montreal 5S 64 i] 64 
Mexican Nor. Power. Montreal 25 7 7 7 
BE. @ Dab. .ccecs evenese Denver 10 100 vv% 10U 


Montreal L., H. & P. Montreal 3,089 212 207 209 


Mont. L., H. & P. rts...Mont. 4,317 9% 9 
Montreal Telegraph. .Montreal 10 137 137 137 
Mont. Tram Power...Montreal 31 «33 32% = SLZu 
Montreal Tramways..Montrea! 1 151 151 151 
Mont. Tramways debs...Mont. $3,200 78 77% Ti% 
Nash. Ry. & L. 5s....New Or. $4,000 100% 100 100% 
New Engiand Tel...... Boston 10 145 145 145 
New Eng. Tel. 5s, '32..Boston $20,000 100% 100% 100% 
Nor. Cal. Power.....San Fran 235 31% 2% 2% 
N. O. & Carrolton 5s..New Or. $1,500 104 108% 105% 


N. O. City & R. R.gen.5s.N.O. 
N. Or. Ry. & Lt. 4%s....N. Or $31,000 82 82 Sz 


Nort. & Portsmouth 5s..Balto. $5,000 88 87% 388 
Norfolk Ry. & Lt...... Balto 2 3 23 2» 
Nor. Ohio Tr. & L..Cleveland 15 «63 62% 62% 
Nor. Ohio Tr. & L. pf..Cincin 50 6244 62% 62% 
Nor. Ohio Tr. & L. 5s..Cincin. $1,000 48 88 88 
Nor. Ohio Tr.& Lcv.5s.Cincin. $2,000 98% 9814 Us 


North Shore El, ref. 5s. .Chic. 





Oakland A. & E...San Franc. 700 6% 5% 6% 
Ottawa L., H. & P..Montreal 282 164 159% 163% 
oO. L., H. & P., new. .Montreal 3 162 162 162 
Pacific Gas & Elec. ..Chicago 10 114 114 114 
Pac. Gas & Elec...San Franc 40% 40% 
Pac. Gas & E. pf..San Franc 20 86% 86 86% 
Penna. W. & P..... Baltimore 925 72% 7 71% 
People’s Gas..........Chicago 40 114 114 114 
People’s Gas ref. 5s...Chicago $7,000 101 100% 100% 
Philadelphia Co......... Phila 830 43% 424% 43 
Phila. Co. 6s cum. pf...Phila. 216 443 42 42% 
Phila. Co. ist 5s........ Phila. $1,000 99 99 9 
Phila. Co. con. 5s....... Phila. $3,000 989 89 89 
*Phila. Electric......... Phila. 917 22% 21% 22 
Phila. Electric 4s....... Phila. $13,500 83% 80% 83% 
Phila. Elec. gold 5s..... Phila. $5,500 102% 102 102% 


Phila. R. T. ctfs........Phila 1,088 23 22 23 
Phile. Traction.......... Phila 10 82% 82% 82% 
Porto Rico Rys...... Montreal 7% 59 58 59 
Porto Rico Rys....... Toronto 412 60 59 59 
Potomac Elec. con. 5s..Wash. $17,000 100 9% 100 
Public Service pf....Chicago 6 93 93 93 
Quebec Ry........... Montreal 7% w% i111 11% 
Quebec Ry. 5s...... Montreal $1,000 45% 45% 45% 
Railways Co. gen...... Phila. 40 8% 8% 8% 
St. L. & Sub. gen. 5Ss..St. L. $1,000 76% 76% 76% 
Shawinigan W. & P....Mont. 184 134 129% 134 
Spring Val. Water...... Ss. F 280 55% M4 54% 
Stand. Gas & Elec. 6s..Phila. $16,000 94% % 94% 
Third Avenue....Philadelphia 160 37% 37% 37% 
Toronto Railway....Montreal 501 140% 138 140 
Toronto Railway..... Toronto 146 140% 138% 138\% 
Tw Cy .cccccscs Montreal 7 106 105% 106 
We Gn 60 500 cacee Toronto 224 106% 105% 105% 
Union Gas ........ Pittsburgh 224 132% 132 132 
Union Traction..Philadelphia 8 49% 49 49 


United Gas Imp.Philadelphia 263 & 4 85 85 


Un. Ry. gold 4s..Philadelphia $2,000 73% 73% 73% 
Un. Rys. inv. 5s..Philadelphia $4,000 75% 75% 75% 
United Ry. & Elec..Baltimore 1410 27% 27% 27% 
Un, Ry. & Elec. 4s..Baltimore $4,000 83% 83% 83% 
Un. Ry. & Elec. inc. 5s..Balt. $4,000 625% 62% 2% 
Un. Ry. & Elec, ref. 5s..Balt $900 «688 86% 88 
Un. Ry. & Elec. notes...Balt. $2,700 109 107 107 
Un. Ry. Co. of St. L..St. Louis 150 «(10 10 10 
Un. Ry. Co. of St. L. pf.St. L. 15 31% 31% 31% 
Un, Ry. Co. of St. L. 48.St. L. $2,000 70% TO0% TO% 
WH Bic ccc cscs Columbus 13 47% 47% 47% 
Utility Imp. pf...... Columbus 2 7 7 70 
W. BB A. pRiccoccd Cleveland 7 34% 34% 34% 
Washington Gas..Washington 113 &% «283hCOMHA 


Washington Gas 5s.....Wash. $1,000 107 107 107 


Wash. Ry. & Elec...... Wash. 55 (90 90 90 


Wash. Ry. & Elec. pf...Wash 110 87% 86% 87 
West End St. Ry......Boston 10 73 73 73 
West End St. Ry. pf... Boston 18 88 88 88 
West. Can. Power...Montreal 110 52% W% 52% 
Western Md. 4s..... Baltimore $4,000 80 80 80 
West. Tel. & Tel. 5s...Boston $6,000 99 99 99 
Winnipeg Elec. Ss....Montrea!l $1,500 100 99% 100 
Winnipeg Ry.........Montreal 543 212% 264% 210% 
Winnipeg Ry.......... Toronto 178 213% 204 210 
Winnipeg St. Ry. 5s..Toronto $500 100 100 100 
York Ry. pf...... Philadelphia 10 37 37 37 


*Ex dividend. 





Going to the Source of Money 

About twenty-five salesmen of real estate in the 
prairie provinces recently descended upon Fernie, British 
Coiumbia, told their story of easy fortunes to be made 
to miners in that famous town and in a little more than 
a week returned to their prairie tents with $50,000 of 
Fernie’s money. That is the chronicle related to The 
Monetary Times by a reliable authority. In the mining 
town was freely circulated literature specially dotted 
with the terms used by miners, urging them to buy 
Western real estate. Some of the land for sale may 
have been good, some of it probably was not. The citi- 
zens of Fernie, however, do not like to think of the fifty 
thousand dollars lost to local business. The banks’ de- 
posits in that district probably show a decline to about 
that amount. The citizens of Fernie, too, can draw a 
host of morals from the incident, which again proves 
that the real estate salesman has no geographical limit 
and that every man with $100 in his pocket is a “ prog- 
pect.""—Monetary Times. 
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On general business conditions 1 
I am always a firm believer in our 
country. I see absolutely no reason for alarm at 
the present moment. A general feeling of hope- 
fulness seems prevalent. The crops promise well, 
and good, average crops should give a strong im- 
petus to trade and insure continued prosperity. The 
one greatest need is a let-up in Governmental lauw- 
suits and interference which continually threaten 
capital and inevitably create an atmosphere of gen- 
eral uncertainty and mistrust. I don’t believe the 
tariff bill will lead to any great business disturb- 
ance. Its effects have been largely discounted, and 
+1 r country is big and prosperous enough to quickly 
shake off any unexpected evil result. I tar ily like 
to discuss the Mexican situation, except to say that, 
of course, I favor every legitimate expedient step 
being taken to protect Americen lives and property. 
Although I'm a Republican, I have every confidence 
in President Wilson’s judgment in handling the 
present situation. He seems t« nave done the right 
thing ever since taking office. and I have no reaso. 
to doubt a successful issue of the present siluatio.. 
He has the courtry’s support, and I believe he will 
justify his countrymen’s confideace. 

. . . 

JAMES H. BROOKMIRE.—The general trend of the 
prices of materials continues downward. In view of 
the considerable decline in prices which we have al- 
ready experienced, however, there is now less danger 
of losses from decreased values on new commitments, 
60 that it is not necessary for manufacturers to run 
with such meagre supplies as were advisable during the 
first half of the year. On the other hand, there is no 
immediate incentive to speculative accumulations of 
materials, for, although there will be a fair average 
yield of crops, the corn shortage will check any tend- 
ency to undue optimism, and while there is improve- 
ment in sight in the money market, its effect will not 
be felt until next year; so that the outlook is for a 
substantial volume of business, but with no expansion 
immediately in prospect. 

> . 

BYRON W. HOLT.—In spite of the fact that we will 
have only three-fourths of a normal corn crop, that 
pastures are burned up in many important grazing 
States, and that the crop as a whole will probably av- 
erage 8 or 10 per cent. below normal, business condi- 
tions appear to have improved since Aug. 1. According 
to Bradstreet’s and Dun’s, merchants’ sales have in- 
creased in all parts of the country except in the 
Grought sections of the Southwest. The raw wool mar- 
ket has enjoyed the most active week since January, 
and the textile industry generally shows improvement. 
In many lines there are signs of expansion. While 
some of this improvement is due to the fact that the 
supplies of some lines of goods have become exhausted 
and must be replenished, without waiting for the pas- 
sage of the Tariff bill, much of the improvement is, 
as we believe, due to the improvement in sentiment that 
was inspired by Washington. This part of the im- 
provement is likely to be short lived. Faith may 
move mountains, but it cannot much change funda- 
mental financial and industrial conditions 

* . . 

NELSON COOK & CO.—As we view it, the only de- 
terring factor in sight at this time is the Mexican sit- 
uation, and we hope and believe that means may be 
found to prevent the necessity of the United States in- 
tervening in this revolutionary and much disturbed 
republic. It is certain that President Wilson and his 
associates at Washington will do everything possible to 
preserve peaceful relations. Other conditions seem to us 
to be favorable. It is true that the corn crop has suf- 
fered serious deterioration, but it is probable that the 
yield will be as much as 2,500,000,000 bushels, which is 
more than an average crop. Other crops, including 
wheat, which is already harvested, and cotton, the con- 
dition of which is very favorable, give promise of a 
more than average yield. The industries and trade gen- 
erally are in a satisfactory condition. There has been 
some falling off in activities, but this is natura] at this 
season of the year. On the other hand, there is no over- 
production and the ordinary demand from consumers is 
sufficient to keep trade and commerce in a fairly active 
condition. The New York market continues to show evi- 
dences of strength, and barring unforseen accidents con- 
ditions would seem to indicate a further improvement in 
values. There has been quite a change for the better 
in the bond market, and investors are inclined to pur- 
chase securities, the most favored of which up to this 
time are high-grade investment bonds. 

eS 9 1s 

COAL AGE.—Both the wholesale and retail hard coal 
markets have experienced a slight impetus during the 
week, due partly to the beginning of the return of the 
Summer vacationists and the preparations for starting 
up furnaces. The middle of September will see the 
Winter trade definitely under way, and indications point 
to an aactive business throughout the season. Some 
weak spots are still found occasionally where one of the 
individual operators has been attempting to force the 
market by cutting the regular company circular. Such 
business is not meeting with much success, however, 
and the trade is holding generally firmer than the aver- 
age for this period. While the soft coal market con- 
tinues to maintain its excellent position, conservative 
observers believe they see indications of an easing up. 
Buyers are showing a disposition to hold off until Sep- 
tember, with the result that prices have softened in 
spots and sellers who were slow about taking business 
earlier in the season are now beginning to look for 
orders. The tension has been materially relieved general- 
ly, and indications point to a slight temporary, though 
probably unimportant, sag in the market. On the other 
hand, it is still a problem in some districts to obtain 
sufficient coal, although it is clear that there is more In 
the market than for some time. 


s+ * 


H. C. FRICK: 
am an optimist. 


IRON AGE.—The appearance in several instances of 
the quotation of 1.40c, Pittsburgh, om both plates and 








structural steel has been a matter of active comment 
in the past week. Apart from their recent quotations 
on Government work, it appears that the largest pro- 
ducers have adhered thus far to 1.45c. Several mills 
in the Central West have sold plates at 1.4U0c, Pit:s- 
burgh, and on some Eastern business shapes have been 
quoted at 1.40c. As is well known, the leading producers 
have a large tonnage on their books at 1.45c, and that 
price is still the rule, while the 1.40c price is the ex- 


ception. 
*2. & 


IRON TRADE REVIEW.—Heavier specifications 
against contracts are reported by some of the leading 
steel manufacturers for the first three weeks in August 
as compared with the similar period in July. The 
tendency toward softening in finished steel prices is not 
so marked as it was a week or two ago, and the volume 
of new business is very fair. Some of the mills, how- 
ever, particularly those in the East, and some of the 
smaller plants in the Middle West, are in more pressing 
need for new tonnage to sustain their operations, and 
this fact is contributing to the irregularity of prices. 

. . 7 

BRADSTREET'S.—Optimism concurrent with good 
buying furnished the keynotes for this week’s trade report. 
Visiting buyers have held sway in most of the country’s 
leading markets, and while those from parts of the 
drought-afflicted Southwest have operated rather con- 
servatively, the general run have bought with more or 
less liberality. Taken by and large, the situation is 
encouraging, and it is patent thet the prolonged policy 
of buying from hand to mouth has eventuated in 
stripped shelves, as the result of which a reaction 
toward rather extensive buying has sei in. Advices 
from textile mill centres indicate that idle machinery is 
starting up, and at the same time complaints of slow 
deliveries abound. Quite a few of the reports indicate 
that trade exceeds that done at this time last year. 
Marked activity is noted in millinery, manufacturers 
of woolens are sampling heavily in the raw wool mar- 
ket, trade in serges, staple worsteds and dress goods for 
Spriug is good, and foreign houses are offering such 
goods, as well as silks, for delivery during the Spring 
at price cencessions, thus indicating active competitions 
for domestic interests. 

*_ f+ © 

DUN’S REVIEW.—Recent expansion in commercial 
activity is generally maintained, although more or less 
irregularity is manifest in reports from the leading 
trade centres. Best news from mercantile channels 
emanates from the wholesale dry goods markets, where 
the steady buying by retailers has swelled the volume 
of sales above last year’s in some important instances. 

. *- + 

MARSHALL FIELD & CO.—Immediate business is 
keeping up strong, and, as the Fall season opens up 
there is more evidence of the scarcity of desirable mer- 
chandise, the increase in road sales during the week, 
together with market purchases, indicating that retail- 
ers are beginning to anticipate their needs !!berally for 
the coming few months, Our shipping department is 
working overtime to get out current and Sept. 1 ship- 
ments. Buyers have been in the market in unusual 
numbers from the South and Southwest, particularly 
from Alabama, Mississippi, Arkansas, Texas, and East- 
ern Oklahoma, where crop conditions are much im- 
proved, and they report an increased confidence among 
the dry goods trade. 


GENERAL 


MEXICAN SITUATION.—At the week-end Washington 
dispatches told of more encouraging news from the 
representatives of the United States in Mexico, and 
there was gossip that Huerta was showing a disposition 
to yield to the Administration’s proposals. 

ses 

CURRENCY BILL.—William Jennings Bryan last 
week came to the assistance of the Administration 
forces who are trying to get the new Currency Dill 
through Congress, and it was reported on Saturday that 
radical members who were insisting on a prohibition of 
interlocking directorates and other radical provisions 
would turn in to put the bill through, waiting for later 
amendments to accomplisa their particular purposes. 

*-s 

SECRETARY McADOO’S STATEMENT. — Deposits 
will be made only in national banks located in the 
principal cities to be designated by the Secretary. The 
banks must have an outstanding circulation equal to 40 
per cent. of the amount authorized by law. The funds 
are to be deposited to aid in crop moving, and the state- 
ment says they can be received by the banks for this 
purpose only 4nd not for speculation or to discharge 
obligations to other banks. As Security, banks must 
deposit with the United States Treasury bonds to at 
least 10 per cent. of the amount of their deposits. The 
remainder can be secured by State and municipal bonds, 
which must be approved by the Secretary and which 
will be accepted at 75 per cent. of their market value. 
Time, commercial or business paper will be accepted 
at 65 per cent. of its face value and must bear the 
indorsement of the bank Offering it. The Secretary 
will appoint a board of six members, five to be selected 
by the Clearing House Association of the home city 
of the bank applying for the deposit, and the sixth to be 
designated by the Secretary. The board will pass on 
the security offered. Fifty per cent. of the allotments 
to the Southern States will be forwarded to the banks 
some time within the next ten days, to be followed by 
the other half in the month of September. The same 
Tule will be followed in respect to the West. It is prob- 
able that half of the $50,000,000 will be sent to the 
South. The withdrawal of these deposits will be begun 
on Dec. 15 next, when 25 per cent. will be called in. 
Other withdrawals will be made Feb. 15 and March 1. 
Depository banks must pay 2 per cent. interest on the 
average balance maintained during the period of deposit 
and must in addition pay all expenses incident to the 
deposit. 





*- * > 

WIDOW’S AID LAW.—The Warren County Board 
of Chosen Freeholders in New Jersey has passed a 
resolution which will be presented to the Legis- 
laturs, calling upon that bcdy to repeal the widow’s 
pension law, and if this be refused to modify it 
This is the first action of the kind in the State 
since the law was enacted. The resolution states 
that the law should be changed so as to give the 




















courts discretionary powers in fixing the amount 
of money to be paid to widows f are of their 
children. 

> = . 

GOVERNMENT DEP« deposits 
of the Government's 35 ing fund 
@ee made on Thursday I ities in the 
Southern States, samons w Baltimore, 
Richmond, Atlanta, and M pl it ore will 
feceive between $1,000 $2 ind Chi- 
cago and Sc. Louis will v ; eighborhood 
of $15.000,000. Ricnmon tlant and Memphis re- 
ceived $750,000 each 

FINANCIAL 

NATIONAL CITY BANK 1} rED.—On a 
report from the Bank Examins iry De- 
partment, the Nations] Cit I f York is 
found not to have violated t nal banking 
laws in connection with its fir f the organi- 
zation of the Chicago Elevat ly Company. 
Investigation was based on the ge of J. BR. 
Hogarth that the bank had } $44,000,000 to 
the Chicago corporation The exé r found that 
the deal was not a loan, tut a purchase of 000, - 
000 notes which the bank, and othe oncerns asso- 
ciated with it, resold The Cor é f the Cur 
rency at the time the dea wa S ed held 
that a purchase of short terr bond was 
not a loan 

STOCK EXCHANGI ‘ IN St Ex- 
change has admitted to 1 M r $2,500,000 
(St. Louis Division) 5 px ent ze coupon 
bonas, due 1927; Chica M o & Bt. See 
$15,640,000 general mort : 
bonds, series “C,” due ro 
bonds on notice of i 
000 stock an 000,000 6 pe en £ 
bonds, due 19 

STOCK EXCHANGE 1} I rs 
of the Stock Exchange } ‘ t lose the 
exchange on Saturd 

CHICAGO NATIONAL [QUI ( troller 
of the Currency has pl l ir liquidation 
the Chicago National Bar f bank 
known as the John R FRR 
on Dec. 19, 1965, and ll of 
its assets of any value t e f i se banks 
of Chicago, which banks S abilities of 
the Chicago National Bank 1 ‘ tors ar other 
creditors. These assets } e been y liquidated 
by the Clearing House bar but no resolution was 
formally adopted placing the (: f National Bank 
in liquidation until Aug. 12, 191 t lution be- 
ing effective Aug. 15, 191 

i 

GOVERNMENT BOND TRADIN¢ The following 
table gives, by years, the tot ar t r 
United States Government }t 2 i 
the New York Stock Exchange f n January 
to date: 

(000 o tt 

Reg. ( i i ‘ 
1913 $485 ¢ S¢ $88 $81 
rer bdeeese 91 2 { 64 
NE Atsavcdstcece 12 g 2 { 88 
1910 eeesencece 60 ¢ { § 57 
1909 99 42 Ss 237 
a TTL TES « 195 114 
BOOT osscecee seass ae &8 Bit is 63 
MT ectésesaddes e 55 2 2 12 
1905. é0nee 75 16 4 87 
BOE .ccesccccces 199 4 7é &9 51 
BOOB ncccccccccece 149 17 7 2 207 
1902 .cccccccccese 39 1 0 72 
1901 occee 175 276 87 00 
1900... 4.45. ° 53 28 196 76 

Total. . $2,009 $1,593 $892 $3,667 $2,022 $1,908 

RAILROADS 

BOSTON & MAINE.—Report for the quarter ended 
June 30: 

1913 1912 1911. 
Freight revenue ..... $7,085,105 $6,S48,85 $6,614,470 


2 7K OF, 
6,100,056 





Passenger revenue.... 3,85 











Other trans. revenue. 773,011 758,675 700,109 
Non-trans. revenue... 202,859 198, 14¢ 179,549 
Total operating rev... 11,896, (9¢ 11,586,625 11,247,505 
Maint. of way...... 1, 1,255,777 1,779,312 
Maint. of equip...... 2, 1,6 57 1,681 
Traffic expenses..... 131,45¢ 125,808 
Transportation exp... 5,156,262 5,247,267 
General expenses..... 07 283,851 
Total operating exp.. 8,402 9,117,795 
Net operating rev.... 4,464 2,129,709 

Outside operations: 
Total revenue........ 188,013 1 7 
Total earnings........ 176 5 128,184 
Net revenue. ....-+ee+ 51,077 d 1,817 
Total met......ccccese 2,421,100 2 
% annual taxeS....«... 41,130 517 
Operating income.... 2, 0 2 

. . * 

CHESAPEAKE & OHIO.—Following eetir ot 

Directors, at which a reduction in the d nd from 5 
lk 1 c Fr F im | 


per cent. to 4 per cent. was decide 


Chairman of the board, said: “ For t 
the company has earned an average of 6.8 Per cent 

















per annum. We would have shown a7I ent. surplus 
this year but for the unusual obstacles met with. This 
fs normally a 7 per cent. road. The f s and the 
miners’ strike cost us about 2 per cent. on the stock. 
The property loss from the overflow was only about 
$350,000, but loss of traffic and other s brought 
this up to $1,000,000,. The miners are ba at work 
with a wage schedule binding on them for two years, 
and the outlook {s very good. I think we « o earn 

repaired 


7 per cent. this year. We got our Own lines 
before the connecting roads did, and we are still turn- 
ing business over to them faster than they like it Lo 
facilitate the movement of coal, we authorized the ex- 
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penditure of another $160,000 for t'.e construction of a 
second unloader on the pier at Toledo. We have spent 
$1,000,000 already on that pier. Our earnings statement 
will soon begin to make more favorabie comparisons with 
corresponding periods of the previous year. By Sept. ! 
op il zy expenses will be compared with the time last 
year, when we began to pay the higher wage scale, and 
bs 1 we shall be comparing re ts with those I 
the riod wnen we b to show losses last year. | 
1 i been f ir l the recent note sa the 
éend of this fiscal yea or June 3O next 
a4 
CHESAPEAKE & prelimina »m c- 
« or the year 1913, cor %ares as fol- 
a 3 
Operating rev 
Operating exper 
Net operating rev 11,54, 180 
Tax 1,014,220 
oO; iting income 10,639,969 
Oth: income 1,808, 
Total income 12,448 
Chg rentals, & 8,240.00 8,174,326 8,056,473 
Surplus 3,208, 4x3 4,274,206 
1 company has declared a quarterly dividend of 
1p ent., a reduction of 4 of 1 per cent. from the last 
quarterly declaration, placing the stock on a 4 per cent 
busi Dividend is payable Sept. 30 to stock of record 
Sept. 5 
are 
HOCKING VALLEY.—The con lared a 
quarterly dividend of 2 per nt % of 
1; ( t. over previous de irat pay- 
able Sept. 30 to stock of reco sapeake & 
oO » as the owner of OO) of Hock- 
ing \ y's stock, is the chief beneficiary from increased 
di ds. The 1 per nt. added to the regular Hocking 
Va i i rate eans about $88,250 to Chesapeake 
& i ialy 
ana 
MENICO NORTHWESTERN RAILROAD CO Has 
issued a circular letter stating that the payment of the 
s innual interest of 2% per cent. on its $24,800,000 
first mortgage bonds will be deferred on Sept. 1 because 
of reduced earning At the comy y's offices it was 
that income had fallen away more than 50 per cent. in 
co rison with last year, owing to the conti d depre 
datio while mu of tl road had not been in oper- 
ation for several weeks his ilroad is the first of 
tho vuth of the border to rep inability to meet its 
Obligations when they fall d rhe Directors’ action in 
postponing payment of inter ) not imply that the 
i t will be defaulted. TI id was org i under 
t laws of Canada, whicl ‘rmit such a step when 
Serious objection is not made by the bondholders. The 
National Trust Company, Limited, of Toronto is trustee 
of t ympany's bonds, and it was said in cir lar 
that tl bondholders would be protected The Mexico 
N western was Organized and operated by Dr. F. S. 
Pea nm, a member of the Pearson-arquhar syndicate 
. . . 
MISSOURI, KANSAS & TEXAS.—General Manager 
W. A. Webb says that he has no knowledge of any pend- 
ing mpromise Of the suit which B. F. Looney, Attorney 
General of Texas, recently filed against that company 
for rreiture of the charter and for penalties aggre- 
gating $15,000,000 for alleged violations of the anti-trust 
law We have no intention of making any trade with 
t! Attorney G il. We have no intimation from the 
A rr General that he d to make a trad: We 
dot ! wea guilty of olating the law e- 
f \ beli we do not ha anything to arb ite 
It n to build railroads We can't raise money 
v t credit rhe Attorney General has destroyed our 
‘ liow can he xX} t s to build extensions in the 
fa of the forfeiture is brought against es 
At a ting of th I { Directors a resolution was 
I reducir l charg $25 to $5 for 
$1,000 Missouri, Ka is & Texas first refundir 
1 » SM | es 
‘ee 
ric \ ecial meeting of the 
] of the Missouri Pacific Railway 
\ Mi » aut rize the substitution under 
)y Pacific no indent of $22,000,000 par value 
fir ling mortgage bonds of the St. Louis Iron 
x n & Sout n R “ to be issued under the 
& ta rf mmpany re \ iu- 
tho ze the M uri Ful Servi ( lission 
Ir t I eM yur Mountain, 
the | r& il G le, a f Rail- 
ro l ru i at St. I l a through 
p ver tr e to tl I ific Coast. Mr. Bush 
5 that the ser ruld no ut on at once as new 
eat nt, all 3 to be built for it. The service 
wi rten appre ibly the running time between st 
Lou ind San 1 co 
. - . 
MOBILE & /HIO Reports to New York tock 
Ex nge for eleven months ended May 31 
$11,506,966; net, $2,948,157; surplus after charg 
Sy 
“aa 
NEW HAVEN.—tThe is of 400 twenty-year 
Bixes was ratified } a vote of 6,354 shares 
at a meeting at New Haven, Conn., last Friday. A 
third of the ballots were « t by the Boston Protective 
Committee fhere was a warm discussion by minority 
stockholders present, who criticised the synd cate un- 
derwriting arrangement with J. P. Morgan & Co by 
which a commission of 244 per cent. goes to the under- 
writers J. P. Morgan and T. De Witt Cuyler both de- 
fer the arrangement on account of conditions in the 
money market President-elect Howard Elliott was 
present and made a little address, as follows On 
Sept. 1 I shall come to New Haven and take off my 
coat I shall perfect an organization if I do not find 
one in existence There are many big details to be 
watched in the management of a railroad, as well as 
thousands of smaller ones of the nature described by 
Mr. Davis. The New Hu&ven's locomotives run 120,000 
miles a day—five times the distance around the earth. 
If we are to make a success, the 25,000 shareholders 


must work with the management in getting fair treat- 
ment from the authorities It will be my aim to see 
that every dollar received by the New Haven is ex- 
pended with the greatest prudence to safeguard your 
interest. And at the next stockholders’ meeting we 
shall have a room big enough for every one who at- 
tends.” At a Directors’ meeting which followed the 














stockholders’ session, J. 


and Telegraph Company, was made a member of 





companies 
_* *& 





Boston & Albany...... 
Rutland Railroad .. 
New York & Ottawa............0.. 
Lake Shore & Michigan Southern.. 
& St. Louis... 


Cleveland, Cin., Chi. 
Michigan Central ae irelere asia bo 
Lake Erie & Western. acinar 

Chicago, Indiana & Southern...... 
Indiana Harbor | 
Toledo & Ohio 
Pittsburgh & Lake 





Cen 


Erie..... 


Total cave ee 1,908,700 


*Decrease. 


eee eee eee 


This is the heaviest movement for the month of July 
New York Central 
. . . 
WESTERN.—Forma! 
has the Norfolk & Western 
Company has decided to electrify its Bluefields-Vivian sec- 


in the history of the lines. 


NORFOLK & 
been 


announcement 


made that Railway 


tion, which serves the Pocahontas coal region. The 
Westinghouse Electric and Manufacturing Company has 
been given the contract. The section is about 85 miles 
in length. The contract, which is to be completed in 


the Summer of 1914, calls for all the electrical apparatus 
required, including 26,120-ton electric locomotives of the 
single phase-two type, with all power 
house generating machinery and transmission apparatus 


phase required 


Power for the entire electrified section will be gener- 
ated by a central power house at Bluestone, W. Va., 
with an installed capacity of 27,000 kilowatts in turbo- 
generators. This is the electrification referred to in 


Tue ANNALIST in its electrification article on May 26. 
* se @ 

PACIFIC COAST COMPANY.—Washington B 
Thomas, a Director of the Pacific Coast Company has 
completed a tour of inspection of the corporation's North- 
western holdings outside of its coal properties. The sale 
of all properties not needed in the railroad, steamship, 
and coal operations of the company has been authorized. 








> ee 
NORTHWEST CAR TRAFFIC. —Car 
the Pacific Northwest during July was 
compared with 92,527 for July, 1911 
about 7 per cent. 


PACIFIC 
movement iz 
99,453 


ears, 


of 


an 
increase 


INDUSTRIALS, MISCELLANEOUS 





AMERICAN AGRICULTURAL CHEMICAL COM- 
P’ANY.—The income account of the company for the 
fiscal year ended on June 30 shows aggregate profits, 








ifter the payment of fixed charges, amounting to $5,- 
146,156, as compared with $3,230,251 in the preceding 
year, a decline of $84,095. The company set aside 
$553, as a reserve against losses, and had left for 

dends $2, 725, an increase of $38,540 over1912. Earn- 

applicable to the common stock after meeting the 
preferred dividend were equivalent to 5.2 per cent. Be- 


1use of the fact that common dividends of 4 per cent 


were dis- 











were paid in the year, while only 2 per cent. 
tributed in 1912, the surplus was $226,806, in contrast 
with $991,602 at the close of 1912 The company’s total 
urplus was given in the statement as $7,823,90S at the 
end of the fiscal period. The balance sheet showed 
assets of $39,741,715. The earnings statement, &c., in 
detail shows: 

1912. 1911. 
*Mfe. profits .. 2,850,425 
Other income ......... 
Total income ........ 3,230, 
NUE sc teccicascnses 676,065 
Net profit ‘ee 2,554,185 
Preferred dividend 1,209,362 
Balance ... P d 1,536,803 


Common dividend 
Year surplus .... 





991,603 1,536,803 


226,807 














Previous surplus .» 7,597,102 6,605,499 5,468,697 
Total surplus ..... e-. 7,823,909 7,579,102 7,005,500 
Depreciation ........ : Rene >. eBbaws 400,000 
P. & L. surplus...... . 7,823,909 7,597,102 6,605,500 
Real est. & mach... .13,420,573 12,494,495 9,586,174 
Equipment 1,921,304 1,743,954 1,040,407 
Phos. prop... 16,778,122 16,803,942 3,885,912 
Accounts rec...... . .. 14,964,450 13,422,396 11,672,046 
tills receivable 5,231,488 3,873,903 3,698,209 
Mdse. & supplies 8,876,681 8,961,S71 390 
COD iar easudincs 1,419,308 1,485,739 574,692 
Sets OH cirdcdixes 70,771,428 66,146,549 58,805,424 





*Including profits from subsidiary companies, after 
deducting interest charges, repairs and renewals. 

eo 
AMERICAN CAR AND FOUNDRY.—Incorporation 
papers of the American Car and Foundry Export Com- 
pany has been filed at Dover, Del., with a capitaliza- 
tion of $500,000. The new subsidiary will take over all 
the foreign business of American Car and Foundry, and 
will have offices in London, Berlin, Paris, and in sev- 
eral South American cities. The export business of the 
company is now conducted through a large commission 
house. 
7 + . 


AMERICAN LOCOMOTIVE CO.—The company 





Thursday announced that it had decided to abandon 


H. Hustis, now Vice President 
of the Boston & Albany, was elected to a similar posi- 


tion with the New Haven. He will be promoted to be 
President with the election of Mr. Elliott to be Chair- 
man. D. H. Warner of Bridgeport resigned from the 


board, to be succeeded by W. Murray Crane of Dalton. 
Theodore N. Vail, President of the American Telephone 
the 


Executive Committe: 
. *. -_ 

NEW MONTANA RATLROAD.—Charters have 
been filed at Helena, Mont., for Boston & Montana 
Development Company, capitalized at $15.Cv0,v000, 
and Butte, Wisdom & Pacific Mailway This de- 
velopment company will finance the railroad in 
building a line from Butte through the Big Hole 
j3asin of Montana, terminating at Wisdom Jieut 
Gov. W. R. Allen of Montana is President of both 


NEW YORK CENTRAL.—The loaded car movement 
on the New York Central lines, July, 1913, compared 
with July, 1912, is as follows: 
ne ee nr 





138,890 
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the manufacture of automobiles. This decision was 


reached by the Board of Directors at a meeting on 
Aug. 13, but nothing was said about it until after a 
second meeting held Thursday, when the following 
Statement was given out on behalf of President W 
H. Marshall: “ The Directors of this company, at a 
meeting held on Aug. 13, decided to discontinue the 


manufacture and sale of automobiles and motor trucks. 
The company this opportunity to ure all 
owners of Alco vehicles that arrangements will be made 
to furnish them with repair parts for a period not less 


takes ass 





than five years to come; further, that it will fulfill in 
every respect its obligations given under guarantee 
to its customers.” Mr. Marshall was quoted later as 
follows: ‘‘ When this company went into auto business 
in 1905 it was believed to be an attractive field of in- 
dustry, but the business has not been a profitable one 
to the company, and Directors do not see any pros- 
pects of making it so in the near future For this rea- 
son it has been decided to discontinue that branch of 
our business. Building locomotives is the principal 
business of the company, and while subject to con- 
siderable fluctuation, is of large volume. In the year 
ending June 30, the company did gross business in 

$50,000,000. It is considered best 


over 


activities to this 


locomotives of 
to confine its line of work for which 


it is exceptionally well equpped.”’ Automobile men 
say that the Alco always has been sold at a loss, OwW- 
ing to the remote location of its plant, the cost of 


getting raw material to Providence, and delays in mak- 
The latter factor is said to have played 





ing deliveries. 


an important part in running up costs. It is asserted 
that one-third of the company’s output in recent years 
has reached the market after the season has closed 

. *- 
AMERICAN MULTIGRAPH COMPANY.—At the an- 
officers and Directors were re- 


meeting former s 
elected. The board declared the regular quarterly divi- 
dend of 1 per cent. on the common stock, payable Sept. 


nual 


1, and also declared an extra dividend of % of 1 per 
cent. on the common stock. The report of the Presi- 
dent stated that business was looking more favorable, 
and the company expected in the next year to make a 

strong effort for foreign trade 

| » @ 6 
CORN PRODUCTS.—Charges of conspiracy and of 
of the company so as to 


manipulation of the affairs 
purposely reduce the value of the stocks are contained 
in an amended Dill complaint filed in the United 
States District Court against the Corn Products Re- 
fining Company and some of its officers and Directors. 
The bill was filed in an action of the complainant to 
have the case transferred from the Federal courts back 
to the State courts, in which it was originally brought. 
George F. Harding, a of Cala and owner of 
$50,000 worth of stock in the Corn Products Company, 
the 


of 


resident 


an allied company, is the complainant in case. 
There are named as the ‘‘conspirators’’ the Corn 
Products Company, the Corn Products Refining Com- 
pany, Conrad H, Matthiessen, Norman B. Ream, Will- 
iam J. Calhoun, H. G. Herget, and Edward T. Bedford. 


es ® 


COMPANY.—Commenting on 


EASTMAN KODAK 
Company affecting 


decision against Eastman Kodak 
patent rights to the modern photographic film, in which 
the Eastman concern is declared an infringer of the Han- 
nibal Goo8win patent, owned by Goodwin Film and Cam- 
era Company, which is in turn controlled by the Ansco 
of the Ansco Company 
“The patent is this decision given a broad 
and controlling construction covering the universally 
used modern photographic film in all forms, including 
cartridge films, film and cinematograph film, 
and the .castman Kodak Company is found guilty of in- 


Company, President Stephens 


says by 


packs, 
fringement. 
. . . 


FORD MOTOR COMPANY.—John F. Dodge and Hor- 





Dodge will relinquish their holdings in the Ford 
an automobile manu- 


ace E, 
Motor Company and 
facturing plant of their own, according to Detroit news- 
with Henry Ford 


establish 


papers. The Dodges were allied 
when the latter organized his company a decade ago. 
It is understood that their original investment was 


$10,000; the value of their Ford holdings at the present 
An auto ac- 


lime is said to approximate $20,000,000. 

cessories manufacturing plant in Detroit is already 
owned by the Dodges, who employ there some 3,500 
men and sell to the Ford Motor Company about $10,- 
000,000 worth of automobile p: a years. This con- 
tra‘t, however, expires on June 1 next, and it is un- 


derstood this date has been set for the formal severance 





of relations between the Dodge and Ford people. This 
development will necessitate the Fords putting up a 
of their own to manufacture accessories. This 


nant 
il require a large outlay of money, but it is understood 
that the Fords have had such a plan under contempla- 
tion for some time, and that by the time the present 
contract with the Dodge plant runs out the Ford 
Motor Company will have its own plant for the manu- 
facture of automobile parts. 


MARYLAND COAL COMPANY OF WEST VIR- 
GINIA.—At a meeting of the Directors, President Zieg- 
ler offered his resignation, which was accepted. 

* 7 . 

OIL COMPANIES.—An investigation 
gun by the Colorado Railroad Commission into the char- 
acter of the various oil pipe lines in the State, being a 
direct result of the passage by the last Legislature of 
the so-called Oil Pipe Line act. In the act the Legis- 
lature declared that corporations and associations and 
individua!s owning or operating oil pipe lines were com- 
moa carriers and subject to the regulation of the board. 
The investigation instituted takes the form of an order 
directing the companies to show cause why they should 
not be made to file rate schedules and their rules and 
regulations. The companies to which the order has 
been sent are the Standard Oil, Associated Oil, Pro- 
ducers’ Transportation Company, Union Oil, Pinal Dome 
Oil, General Pipe Line, Central Oil, Puente Oil, Home 
Oil, Graciosa Oil, San Luis Obispo Oil, Refining and 
Producing Oil, Coast Oil and Transportation, Mission 
Transportation and Refining, Associated Pipe Line, 
Salt Lake Company, Amalgamated Oil, Central Oil, and 


has been be- 





Palmer Union Oil Companies. 
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Great Northern Ore 
in English View 


A Careful Study of the Situation Results in 
a Rather Gloomy Presentation of the 
Outlook for Certificate Holders 


(The London Times.) 


*The 1912 report of the Trustees of the Great 
Northern (U. S. A.) Iron Ore properties has mado 
its appearance at a much later date than usual, 
the delay having been caused by the preparation of 
an elaborate map. The report is a lengthy and 
somewhat complicated document, an examination 
of which discloses one or two points of great in- 
terest to holders of the Ore Trust’s certificates. 
Before explaining these points it may be necessary 
to state briefly what are the nature and position of 
the certificates. The Great Northern Railway of 
America, which runs through a rich mineral ter- 
ritory in Minnesota, entered into a contract in 1906 
with the United States Steel Corporation for the 
lease to the latter of certain of its ore lands, such 
lease to run until the ore was exhausted, subject 
to the lessee’s option to terminate it before Jan. 1, 
1915. The royalty to be paid by the Steel Cor- 
poration was fixed at $1.65 per ton of standard ore 
in 1907, with an increase of 3.4 cents per ton each 
year after, the minimum tonnage to be mined be- 
ing fixed at 750,000 tons during 1907, with an in- 
crease of 750,000 tons each year until 8,250,000 
tons was reached. 


THE ORE CERTIFICATES 


The Steel Corporation vested its interests for 
this deal in a subsidiary company called the Great 
Western Mining Company, which has been working 
according to the arranged terms, but, (possibly 
with the object of placating the Government’s anti- 
trust activities,) has given the necessary notice to 
relinquish the lease on Dec. 31, 1914, when all in- 
come from it will cease, and the properties will be 
thrown back on the Trustees’ hands. The Ore 
Trust certificates, which have no nominal value, 
but carry with them a beneficial interest, were 
allotted by way of bonus to the shareholders in 
the Great Northern Railway Company in the pro- 
portion of one certificate for each share, and as 
the royalties to be paid by the Western Company, 
subject to a first charge by the railway of 80 cents 
per ton for carrying the ore to the docks on Lake 
Superior, were to be handed to the Trustees for 
distribution, less administration expenses, to cer- 
tificate holders, it was expected that the undefined 
value of the certificates would soon become a very 
substantial real value. On the faith of this expec- 
tation and the supposed excellent prospects the 
certificates, of which there are 1,500,000, (many of 
them held by large London houses,) changed hands 
soon after their issue at $90 each. The expecta- 
tion, however, has not been realized, and the price 
to-day is little more than a third of $90. It should 
be stated that the Trustees had also stock interests 
in other mining companies held on old leases in the 
ore territory, and the dividends on these have pro- 
vided an income out of which distributions have at 
different times been made to the certificate hold- 
ers, amounting in the aggregate to $5.50 per cer- 
tificate. The last distribution of 50 cents was made 
in December, 1912. 


THE NATURE OF THE TRUST’S TENURES 


No doubt the market value originally put on 
the certificates was largely based on the assump- 
tion, (which has prevailed until a recent date,) 
that the Trustees were responsible for a large acre- 
age containing enormous bodies of proved and rich 
iron ore, the quantity being estimated at 800,000,000 
tons. It was, of course, vaguely known that apart 
from the property owned in fee simple the lessors 
owned certain leases over adjoining lands, but no 
official report having been issued until last year, 
their huge preponderance and the heavy rentals, 
royalties, and taxes attaching to them only then 
became known and their real effect brought home 
to the certificate holders. It is now gathered that 
the property held in fee simple represents onc- 
fourth only of the grand total, and as nothing has 
been done with those lands, the developments hav- 
ing so far all taken place on the leasehold por- 
tions, their value remains to be demonstrated. The 
question of the value of the property is, in view of 
the Great Western Company’s notified withdrawal, 
closely mixed up with these distinctions of tenure, 
and governs the value of the certificates, the hold- 
ers of which must look, at all events for the greater 
part of their benefits, to future development of the 
rights which are shortly to revert to the Trustees. 

The importance of this question of tenure be- 
comes still more arresting when one comes to what 








is perhaps the most startling part of the report— 
that which refers to the conditions of the contract 
in their bearing on the finances of “the Com- 
panies,” as the properties of the trust are referred 
to throughout the report. The exact words must 
be given so that they may speak for themselves. 
“A great part of the mining of the Great Western 
Mining Company has been prosecuted on propertics 
which ‘the Companies’ hold by leasehold. The 
royalties which ‘ the Companies’ have been obliged 
to pay upon ore taken from these properties have 
drawn very heavily upon the gross income received 
from the lessee.” * * * 
N. P., and the South Uno N. P. “are leasehold 
properties of the second class, and the royaltics 
paid upon them have been the same as those re- 
ceived from the Great Western Mining Company, 
except during the last year, when the reduction of 
the freight rate on ore has left a small margin of 
profit to ‘the Companies.’” * * * “On other mines 
operated ‘the Companies’ have had to pay large 
amounts in royalties.” These facts are put for- 
ward, with an apologetic air, it is true, as a sort 
of extenuation of a sorely disappointing position. 
But surely the lessors knew when they granted the 
lease what rents and royalties they were liable for. 
They must have known not only what they had to 
expect from the lessee company—those terms in- 
deed as has been shown were specifically set forth 
—but also how far it would go in meeting thei: 
own obligations in connection with the leaseho': 
properties. And if they knew this, it is almost a log:- 
cal sequitur that they also knew they were entering 
into 2 contract which virtually showed no profit, 
and might possibly show a loss. The Great West- 
ern Company was fully entitled to mine the lvase- 


The Dale, the North Uno | 





hold properties in preference to the freehold; in- | 


deed, it was only reasonable that it should do so, 
in view of the limitations put upon it by the life 
of the lease. But here again the lessors must 
surely have known that this was exactly what 
would happen. 


THE RAILWAY COMPANY 
IS CHIEF BENEFICIARY 


The fact seems to be that if the railway rate 
had not been reduced last year from 80 cents to 
60 cents per ton, the royalties paid out would have 
completely swallowed up those paid in. The small 
profit that was made in 1912 was due entirely, on 
the admission of the Trustees themselves to this 
modificatiun of the original condivions by the Great 
Northern Raiiway Company. The railway company 
indeed seems to have been the chief, if not the only, 
beneficiary under the contract. If the contract 
had been framed with the primary object of sup- 
plying the railway with traffic the position would 
be intelligible, although the bargain would be in- 
defensible. There is nothing intelligible in leasing 
property which is subject to rents and royalties 





when what is to be gathered in with one hand has | 


to be paid out with the other. The Steel Corpora- 
tion, by terminating the lease in a political panic 
before it had time to reap the fruits of its heavy 
expenditure, has narrowed its possibilities down to 
what can be done in the next eighteen months. 
“The Companies ”’—in other words the certificate- 
holders—have seen their royalties absorbed much 
as the “ other rods” were swallowed up by Aaron’s 


rod; but the Great Northern Company has, until | 


recently, been taking its 80 cents a ton for carriage 
of all the sre shipped. 


THE VALUE OF THE REVERSION 


But the most pressing question is, What is go- 
ing to be done after 1914? Let us see what is the 


financial position. Out of $27,857,000 received since 
its inception, the Trust had in hand on Dee. 31 
only $2,662,487 with which to meet heavy liabilities 
under leases and to develop a colossal ore prop- 


erty. We get a glimpse of the future capital re- 
quirements in the plans, so far as they go, to de- 
velop and work the properties the Great 
Western contract expires. According to these, it 
is proposed to spend $11,000,000 to mine 38,000,000 
tons of ore in different At the same 


rate, to develop the whole property would require 
in the course of years something like $100,000,000. 











It is obvious that the Trust’s cash resources of $2,- 
662,487 will not go J this enterprise. 
They will not be of muc or carrying out 
the immediate propositior 1 hov ore capital 
is to be raised is not stated The only thing at 
all certain is that thers further bene- 
ficial distributions on the for some 
time to come. This is not o irely hinted at in 
the report, which says: “ The i of the 
Companies during the coming year may be in ex- 
cess of the quick assets held by th at Dec. 
31, 1912.” These liabilities include a continuation 
of the heavy royalties on the leased mines, “ and 
the same general conditi itive to payments 
of underlying royalties are to be expected in 1913 
and 1914.” Moreover, it has been necessary to ob- 
tain 2 release of the properties that > not been 
worhed by the Great We Company, se as to 
put them in the way to earr n 1915, and to 
do this “the Companies ” have had to “ assume the 
payment of taxes upon such properties * * * and 
these taxes will constitute a large item in future.” 
DEPRECIATION OF GRE VALUE 

And matters are not made any better for the 


certificate-holders by the fact that the Western 
Mining Coinpany, although it has had but a short 
innings of no great good to itself, is making the 


properties so much the poorer. Last year it mined 


and shipped upwards of million tons of ore, 
and by the end of 1914 it will probably have taken 
out altogether 15,000,000 tons of ore, practically 
without “the Companies” deriving any profit. 
Some confirmation of this is found in Babson’s 
statistics, from which it appears that since the 


company was started down to 1912 it paid out 


in freights (presumably to the Great Northern 
Railway) $8,762,342. Regarded from every point 
of view the position of the certificate-holders is 
unsatisfactory. They have nothing very pleasant 


to look back upon; they have nothing very promis- 
ing to look forward to. No bl attaches to 
Mr. Hill, who in the early days g ally acquired 
those leases and properties in the interest of and 






for the Great Northern Railway Company, although 
probably for very much less than $140,000,000, 
which was the price set upon them when the 
Northern Securities Company was dissolved. But 


other parties at that period did issue statements 














which appeared to substantiate an enormous valua- 
tion, and no information was forthcoming to show 
the true state of affairs which by reason of the im- 
mense capital requirements and onerous leasehold 
charges, makes even to-day’s valuation of S%50,- 
000,000 barely susceptible of an explanation, and 
appears to gravely discount the future. Surely 
the time has arrived for more definite and clearer 
information. About eighteen months ago a num- 
ber of Stock Exchange firms signed a requisition 


to Mr. Hill for full explanations, but their letter 
remained unanswered. In view of the large interest 
held in the property by leading houses it has now 


become imperative that light should be thrown on 
the somewhat obscure phases we have touched 
upon. 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 


basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 


by years, from January to June, 1913, by months and from July 1 to date by weeks. 
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Chicago Says Loss 
Was Overstated 


Conditions as Narrated in News Dispatches 
for Kansas Overdrawn and Offset by 
Gains in Other States 


Special Correspondence of The Annalist 

CHICAGO, Aug. 22.—Crop conditions have 
greatly improved since the middle of August, and 
the general crop situation shows a material net 
gain for the month outside the corn belt, where 
severe loss was sustained from continued drought 
the first two weeks. Since rains became general 
there has been great confusion of estimates, but it 
is evident that the corn damage was overstated. 
So much attention had been given by the trade to 
sensational deterioration in several surplus States 
that the satisfactory conditions elsewhere were 
overlooked. Rains came too late to do much good 
in the areas of heaviest damage—Nebraska, Kan- 
sas, Oklahoma, and Missouri, so far as corn itself 
was considered—but they offset much of the irrep- 
arable damage by marked improvement in equally 
important corn States—lIllinois, lowa, Indiana, and 
Ohio. Almost perfect condition is reported in 
Ohio, Wisconsin, and the Northern tier of States. 
The general corn condition is placed at 65 to 70, 
according to the Department of Agriculture’s 
method of computation, and the entire yield in 
sight between 2,300,000,000 and 2,600,000,000 bush- 
els. Readjustment of values to the setback that 
continued nearly all Summer in a large part of the 
Southwest and Central West has been conducted in 
an orderly, rational manner, except for occasional 
convulsions of speculation. New corn will come to 
market with favorable weather before Oct. 1. The 
volume of marketing will be small, but the inter- 
country shipments of feed will be very heavy. 

It is difficult to measure so vast a crop as corn 
when it is uniform. Now it is very irregular in 
every way. One serious fact about much of it is 
the barrenness of stalks, due to burning of the 
tassels, and the resulting faulty and deficient fer- 
tilization. Some small percentage of loss from that 
cause is always reckoned wich, but the present 
proportions of it are unprecedented. and will com- 
mand repeated attention throughout the crop year. 





SHORTAGE OF GRASS 

The corn belt could lose one-half its crop with 
less injury to the country than a generally short 
grass crop would entail. Grass, by the way, is 
always the country’s cardinal crop, although it 
makes poor newspaper copy, because, with the 
exception of hay, it is not translated by the trade 
into che familiar terms of quantity and value. 
Wher. drought destroys the grass thirst is immi- 
nent. The beef belt of Kansas has suffered this 
Summer, not so much from the lack of corn as of 
grass, not so much from the lack of grass as of 
water. Everybody knows that there can be no 
vegetation without moisture, but few realize that 
the basis of cereal values is the supply of grass, 
the only crop that the human race could not exist 
without. 

Now, there has been no scarcity of grass or 
water in the country outside of the corn belt, and 
none there until after the Winter wheat and most 
of the oats were made, the two crops together pro- 
ducing the best aggregate yield on record there. 
The northern end of the corn belt has not suffered, 
while the Northwest, with its splendid crops, in- 
cluding a bumper corn yield, nears the end of the 
harvest. The loss of several hundred million 
bushels of corn from an expected high record yield 
away beyond the threc-billion bushel mark—mini- 
mum trade estimates are now down to the two- 
billioti mark for this crop, with the average 20% 
more—would be serious enough without an equal 
logs in hay and pasturage, but, accepting the maxi- 
mum trade cstimate of drought loss in coarse 
grains, and forage at 1,500,000,000 bushels, or the 
equivalent thereof in corn, there is nothing to be 
morbid about. The country still has one of the 
best new crops in the aggregate that it ever 
raised, and a big carry-over from the very best. 
The drought was discounted before the tardy but 
inevitable rains came., Except in a few spots the 
country’s business the next twelve months will 
scarcely know the difference. 


WHEAT AND OATS 


Before the week-end rains it became apparent 
to conservative traders that corn was too high or 
wheat too low, and there was a disposition to go 





long of oats. Corn reports showed more favorable 
conditions in a large section of the belt than had 
been generally expected, and less unfavorable con- 
ditions in the sirocco sections than many assumed. 
The bullish disposition on wheat and oats was 
predicated upon extensive feeding demand, the 
Southwest drawing upon the Northwest directly 
for large supplies. Chicago will get relatively less 
grain of all sorts this season than usual. Pressure 
upon wheat values has come from rapid: accumula- 
tion and superior quality. Kansas City has nearly 
8,000,000 bushels of wheat, or more than 2,000,000 
bushels in excess of its previous high record. The 
cash demand is just fair, and export buying is 
moderate, as Russia undersells this country. On 
the other hand, the Northwestern producers will 
sell less freely from the thrasher than the South- 
western producers did during the harvest of Win- 
ter wheat. Spring wheat conditions are irregular. 
but on the whole satisfactory. 


THE FOOD ANIMALS 


The meat situation, which is what directly con- 
cerns the mass-of consumers, is summarized by the 
world’s largest: operator in cattle as follows: 

“ Stock cattle that sold around $6.25 a year ago 
are worth $7.50, with corn above 60 cents, to stay 
there, as against a certainty of 40-cent corn a year 
ago, I see ahead of us years of acute shortage of 
beef.” 

Packingtown believes the worst of the liquida- 
tion of live stock and provisions is over unless a 
new drought scare develops, which is highly im- 
probable. Cash trade in meats and provisions that 
had been scared away is coming back. There may 
be continued heavy receipts of hogs awhile, with 
further recession in prices, unless hog diseases are 
checked. Growers of live stock appreciate the im- 
mense salvage in crop-stricken areas, and it was 
not the scorched field and pasture, but the dried- 
up creek that forced so many unripe cattle to mar- 
ket. The range is in good condition, but there is 
not much of it left. Cattle receipts increased 
slightly because the country is short of cattle, and 
feeders compete sharply with killers for the avail- 
able herds. And yet a shortage of live-stock cars 
has developed, indicating the closeness of margin 
between the demand for and supply of transporta- 
tion facilities under any unusual pressure upon 
them. The Southwestern lines are relatively least 
supplied with equipment and furthest behind in 
maintenance. There are, of course, a few notable 
exceptions. 





Modern Miller 


Modern Miller’s crop report says: “ Most re- 
ports received this week refer to damage to the 
corn crop and little attention was given wheat. 
Threshing of Winter wheat has been delayed be- 
cause of rains, and in some localities it is said 
the grain shows indications of sprouting. There 
has been more plowing for the Fall seeding of 
wheat as a result of the rains and cooler weather. 
Less than the usual acreage has been prepared 
se far, but with favorable weather this work will 
be facilitated, since farmers have been busy in 
the fields plowing. There has been a marked fall- 
ing off in the movement of Winter wheat for 
market, and there has been a tendency to hold 
for high prices, especially since wheat has been 
going up.” 





AGRICULTURAL EXPORTS 


Larger Shipments of Breadstuffs This Year 
Than Before in the Decade 


Agricultural exports in July were the largest, 
measured in aggregate value, of all Julys in this 
decade; and the exports of breadstuffs in July 
and in the year to date have been the largest in 
the ten years. We shipped out more grain in 1903 
and 1901, but we did not in those years reach this 
year’s total of all shipments of field products. The 
July and seven-month figures, with comparisons, 
have been: 

July, 1913. June, 1913. 
$14,244,206 $10,450,125 


July, 1912. 


3readstuffs $4,013,509 





Cottonseed oil......... 504,023 773,346 633,428 
Cattle, hogs, &c...... 106,555 229,275 214,210 
Meat and dairy prod.. 11,993,592 10,521,903 9,499,208 
CORON cvcccccseccsece 8,384,601 13,768,117 7,027,129 
Mineral Oils....++++-.. 12,415,938 12,265,201 11,631,166 

Total. ....cccsccsece $47,739,815 $48,007,967 $33,018,740 


For the seven calendar months of the year exports 
were as follows: 


1913. 1912. 1911. 
Breadstuffs .........++ $110,320,184 $51,331,129 7, 560, 276 
Cottonseed oil......... 12,632,658 13,921,893  ...... 
Cattle, hogs, &c...... 522,495 3,201,621 9,839,466 
Meat and dairy prod.. 81,888,304 76,160,570 81,377,952 
COTtON .ncsceceeeeeree 200,171,673 274,731,491 224,184,790 
Mineral oils...... eeee+ 81,156,364 67,732,471 56,548,508 





Total. ace seaness «+ SASK, GOR,G78 $487,078,175 $439,510, 02 





GRAIN AND COTTON MARKETS 


Cotton Is Up Because of Dry Weather in 
Texas—Corn Comparatively Steady 
The price of cotton on the speculative markets 

advanced sharply last week. The advance was 

due to continuation of dry, hot weather in Texas, 
reports of which had been freely circulated, but 

offset by predictions of early rain. The rains did 

not materialize in helpful quantity and there was 

a rush to buy. 

The corn market was not nearly so excited 
an affair as was expected. Although several ex- 
pert estimates of the crop are below the accepted 
figure of ten days ago, there has been enough 
qualification of the alarming reports to keep the 
speculatively inclined from going very far, and 
advances have not been great. Wheat has tended 
to decline, largely on account of increases in the 
current visible supply and current movement 
statistics. 





CHICAGO 
WHEAT. 
—-Sept.-— —-Dec.-—— —-May.— 
High. Low. High. Low. High. Low. 
Re, Wiiickccsens 87% 87 9% WH D5Y% 
RE, Weissccsvecs 87%) = BH“ LTC _CiaHSCU NG 
eee S7% 86% Wye 89% 95% YO% 
MS Ds cecekeniaed 87% 87% 91% vO% 06 VO% 
= er 87% 87% £¥1 90% 95% 95% 
BD. Wi nkeractaed ST% 87 00 11-16 90% V5 95% 
Week's range.....86%  %s7% 89% 91% 4% 8 96 
CORN. 
—-Sept.-—— —-Dec.-— —-May.— 
High. Low. High. Low. High. Low. 
TT in Geek ae 76 744 7% 68% %7T1% 69% 
RR Ts 0s000ses 75% T3% GH 683% TOH% 6% 
Mme. Wea oe. 70% 745% BOS, 6S5q TO% 69% 
AUR DBispescas ME Tk DP oy 71 70% 
Se 74% 74 69% 68% TU% 60% 
PE Makcaventua 74 734 6813-16684 70 69% 
Week's range... .73% 76 68 15-16 T0% G14 71% 
OATS. 
—-Sept.— —-Dec.-— —-May.— 
High. Low. High. Low. High. Low. 
Aug. 18........+-. 43% 42% 46% 45% 49% 48% 
BR Bi caccese<cs 43% 42% 46 44% 48% 47% 
ME: Tiss.» coon 43% 42% 45% 44% 48% 47% 
AMG, WTWoecvssccecess 42% 423 4544 4% 48% 47% 
AUG. BB. ccccccces 4% 42 +> 44% 47% 47% 
Aug. 23...........41 15-16 41% 4411-16 444% 47 47 
Week's range.....41% 43% 444 4614 47 40% 
COTTON 
—-Aug.-— —-Oct.-— —-Dec.-— —-Mch.— 
High. Low. High. Low. High. Low. High. Low. 
Aug. 18..11.65 11.55 11.18 11.04 11.10 10.95 11.06 10.93 
Aug. 19..11.71 11.60 11.29 11.15 11.25 11.08 11.24 11.07 
Aug. 20..11.84 11.75 11.57 11.35 11.52 11.29 11.51 11.29 
Aug. 21..11.92 11.73 11.69 11.49 11.65 11.45 11.65 11.47 
Aug. 22..11.77 1172 11.55 11.438 11.52 11.38 11.50 11.38 
Aug. 23..11.96 11.83 11.71 11.51 11.65 11.52 11.63 11.52 
W'k's rg.11.55 11.06 11.04 11.71 10.95 11.65 10.93 11.65 





LATEST CROP ADVICES 


Probably More Wheat, a Short Corn Crop, 
and a Reduced Cotton Prediction 


The accepted estimate of the corn crop is about 
2,500,000,000 bushels, but several experts em- 
ployed by speculative commission traders put the 
whole crop below 2,400,000,000 bushels. 

Trade predictions of wheat make the final pro- 
duction larger than the Government’s August pre- 
diction by over 19,000,000 bushels. 

The statistical prediction for cotton, if re- 
ported to-day, would be below 14,000,000 bales on 
account of dry weather in Texas and nearby 
States. 

The crops in general, as they appeared likely 
to result by the official methods of prediction on 
August 1, compare with the July estimates and 


the final estimate of 1912, thus: 


—1913. 1912. 





Aug. 1 July 1 Final 

Prediction Prediction. Estimate, 
Winter wheat (bu.) 511,000,000 483,000,000 400,000,000 
Spring wheat (bu.) 233,000,000 218,000,000 330,000,000 
All wheat (bu.)... 744,000,000 701,000,000 730,000,000 
Oats (bu.).........1,028,000,000 1,031,000,000 1,418,000,000 
Corn (bu).......--. 2,672,000,000 2,971,000,000 3,124,746,000 
Potatoes (bu.).... 339,000,000 343,000,000 420,647,000 
Tobacco (lbs.}..... 896,000,000 926,000,000 962,855,000 
Barley (bu.)....... 168,000,000 165,000,000 223,824,000 
Rye (bu.).....+++- pO eer ore 35,644,000 
Hay (tons)........ 64,000,000 64,000,000 72,691,000 
Cotton (bales)..... *14, 167,000 *14,371,000 14,313,015 


*Unofficial estimate made with Government averages. 





Price Current’s Reports 

Price Current says: “ Ohio, Indiana, Iowa, Min- 
nesota, and South Dakota maintain corn growth 
condition above 80 per cent. of normal, indicating 
that corn will be at least an average crop in these 
States, while States in southern portion show low 
percentage of growth condition, as follows: Illinois 
62.4, Missouri 51, Nebraska 44.7, Kansas 12.3, 
Oklahoma 32.2. Price Current’s estimate of final 
production in surplus States indicates less than 
70 per cent. of last year’s crop, or about 2,250,- 
600,000 bushels. Hog cholera is prevalent in all 
surplus States, though not yet general. Last 
week’s slaughterings were 501,200, against 380,- 





000 a year ago.” 





